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osiness Youndeo fate, eorgantzed 1820 Investment Securities re 











TICKETS OF IMPROVED STYLES 
————— —— 
Sranches 1D the Oniteo States 
BOSTON PHILADELPHIA 
SALTIMORE 8T. LOUIS 
MTTSBURGR ATLANTA 
S3AN FRANCISCO 








Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 

e Corr d 





" MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1,000,000 
Surnius - - = = 1,000.000 





Chase National Bank 


Clearing-House Building 
Cap. & Surp., $10,617,468. Dep., $120,965,024 


is BPBURN Presiden 


A. & t 
A.H WIGGLs V,-Pres. -AMUEL H.MILLER,Cash 


H W. Cann 4 : 'b 
enry W. on, ' . > 
fe ae 
. ey, . ’ 
A. Barton Hepburn, F. Bator’ Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


WDNR E iss ceendeicescasecassec-coe $3,000,000 00 
Surplus and Profits........... 9,554,504 58 
Deposits Nov. 27, 1908.... 123,278,484 58 
RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE. JOHN C. MCKEON. 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAPF, 
VICE-PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLIAM A. MAIN, 
ASST. CAS! ASST. ©. 


HIER. ASHIER. 
®RED’K O. FOXCROFT, ASST. CASHIER, 





CHARTERED 1810, 


MECHANICS’ NATIONAL 
BANK, 


33 Wall Street, 


Capital, = = = $3,000,000 
Surplus, <= = =. 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA. 





The 


of Philadelphia 
Capital, $1,000,000 
Surplus, $800,000 





MERCANTILE ACCOUNTS, 





Merchants National Bank 


Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORE 
Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


INVESTMENT SECURITIES. 


PHILAD! represented by 
JAME® H. CHAPMAN, 421 Chestnut 8t, 
CHICAGO, represented b 


‘4 D. K. E, 
ational Bank Building. 
represented by 

OHN B, MOULTON, 35 Congress St. 
Our list of Investment Securities sent on application. 


Continenta! 
BosTON, aam.. 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N. E. Cor. Broad & Chestnut Sts Philadelphia 
27 Pine Street, New York 





ORIGINAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 








Capital - $1,000,000 
Surplus & Profits(earned) 2,400,000 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Georee E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


—__—_ 


DIRECTORS 
Cuas. A. PRABODY 


ADREAN ISELIN JR. 
@ReDERIC W. STEVENS 
ALEXANDER H. STEVENS CHARLES H. TwEED 





ACCOUNTS INVITED 


W. EMLEN ROOSEVELT 
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Bankers and irawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 

Drexel & Do,, jMorgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 

ponmen  enigigs BANKERS. 


sae Pp iv to Draft. Securities 
te Porelaa asslon. 5 intercetallowed on 
omens Commercial Credits. 
ay Y for Travelers 
Mable ip all parts of thew be wor 


ATTORNEYS AND AND AGENTS OF 








Mo. 2 OLD BRUAD STREET, - - LONDON. 
Brown Brothers & Co., 
PHILA. NisW YORK, BOSTON, 


59 Wall St, 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems, N. Y., Phila,, Boston & Baltimore St’k Exch’s 


wunent Secures op com- Investment 


peagise accounts neh 

i Se Securities. 
ar a abroad points ‘mn the United 
oe pans 2 in the United 


on tectlon count ies, includinyz South Africa 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSI! 
Letters 


Buy and sell Bills of Exchange 
pag GT 
of Credit. Fiat w' Oredite, ev e in 
BROWN, SHIPLEY. & CO,, LONDON, 


27 Pine Street, New York 
BANKERS 





INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR »TRKET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Aliowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Oredit for Travelers 
Gomm ercial See. Foreign Exchange, 


MU.iROE & OV, Paria. 


Maitland,Coppell & Co., 
52 WILLIAM STREET, 
NEW YORK, 
sgitrresatrert Soh Inet semen 


Biile of Suchonee "s “of Greate, Transfers, 


Union of London & ED Bank, Limited, 
Lenden, 


Messrs, Mallet Freres & Cie., Paris, 
Bance Nacienal de Mexice 
And its Branches. 
mts for the Bank of Australasi British 
Ace Guiana Bank, Demerare. a ag 
TRAVELERS LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 
BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KOTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUK LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bills of Exchange and make Telegraphic 
Transfersto KUROPE, Cuba, cnd the 
otner W est Indies, Mexico and California, 
Execute orders tor the purchase and sale 
eft Bonds and Stocks, 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


——— 
MEMBERS Ov NEW YORK SLOCK EXCHANGE 








Lawrence Turnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
eut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—Heine & Co, 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 
Oapital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
ola Sa Traveled Letteed of Credit, svallosic 
ali parts of the world. 








Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, ¥, STOCK EXCHANGE, 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


lasue Commercial and Travelers! Credits 
availabie in all parte of the world. 


Schulz & Ruckgaber, 


BANKEBS, 
11 William Street, = = = New York. 


Mombers New York Stock Exchange. 











Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 
BANKERS, 


INVESIMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 
Agents and Attorneys for 
BARING BROTHERS & ©O., LTD. 
LONDON 





J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 


eE 

DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY £0 
EUROP, CALIFORNIA AND THE HAWAIIAN 
ISLANDS, 

Buy and Sell Investment Securities, 

AGENTS AND CORRESPONDENT (F 

Seligman Brothers, London, 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam. 
Anglo-Caliiornian Bk., Lt.,SanFrancisce 








Redinend ace. 


Cables *‘1imosa” 


De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers, Members New York Steck 
Exchange; Execute Commission Orders, 


Foreign Cable Service @ Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





GRAHAM & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of —n value 


Aet as Poanca Ageats 


_ Issue Foreign Domestic Letters of 
Condi noll tclvelors’ Choate 





Knauth, Nachod & Kiihne 


BANKERS 
NEW YORK LEIPSIG, GERMANY 
Members New York Steck Exchange 
INVESTMENT 
SECURITIES 
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Bankers, Bankers. Bankers. : 

Wm.A.Read &Co. Millett,Roe& Hagen 

Lee, Migginson & Co, BANKERS. BANKERS 
44 State Street, Boston aa 

43 Exchange Place, New York Investment Securities. IR sinals S08" Yor, 

The Rookery, Chicago Dealers in 
—— 25 NASSAU STREET, HIGH-GRADE BONDS 
1 mach bolas pda EI 19Congress St 2038. German St. 240La Sate st | Members New York Stock Exchange, 


LONDON, E. C, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


B32 La Salie 8t., 50 Congress St., 
Chicage. Bo 


ston. 


Conservative Investments. 
LISTS ON BEQUEST 


BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stock Exchanges. 


Boston, 10 Post Office Square, 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL 8T., NEW YORK, 


DEALERS IW 
High-Grade Bonds 
AND 


Investment Securities. 
Bafety Deposit Vaults for Use of Customers, 
New York Stock Exchange. 





N. W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
85 Federal St.; 178 Devonshire St. 
BOSTON 


- Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Issue 
betters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange. Place, 14 State Street, 
_ NEW YORE, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 
Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 
“aw York. 
"aa 
Amsterdam. Holland. 


TRANSAGT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 





BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 

INVESTMENT SECURITIES 
—_—— N.Y. Stock Exchange 

and Boston Stock Exchange. 
1 Broadw. 234 La Salle St, 
EW YO CHICAGO 


‘ 


85 Congress St, 
‘ BOSTON 





mM ** 2 Chicago Stock Exchange, 


Financial Requscenpntives of the Automatic 
Company. 


BRANCH crvane: 

ARBONDALE, Pa. 

WILKES-BARRE, PA. SCRANTON, PA. 
BINGHAMTON, N. ¥. 





Goldman, Sachs & Co., 
BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange, 





Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Evchange. 
OABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in all parts of the wortid. 


DEALERS IN 
Investment Securities 
and Commercial Paper 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDON 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


BIRD 8.COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK, 
INVESTMENTS. 











N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadelohia. Chicawo. San Francisco 


GEO, P. BUTLER & BRO; 


35 Wall Street NEW YORE . 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 








H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus» 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 


Charles Head & Co.,, 


Members of 





New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montreal, Que, 
10 Federal Life Bldg.,Hamilton, Ont. 
105 Banigan Bldg., Providence, K. I, 





Private wires connecting all offices 





Private wire to Cobalt, Ont. 
WOLLENBERGER & (0, 
BANKERS 
Specialists in 


Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, CHICAGO 


Stern & Schmidt, 


FOREIQN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N Y. Stock. Cotten and Coffee txchanges, 








Shoemaker, Bates & Co. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St.,. NEW YORK, 


are nok Re oa ai bot, age Pattedelphia 
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¥ oreigu. 


Ganatian Banks. 








Iv 
DEUTSCHE BANK, 
BERLIN, W. 
Behreastrasse 9 to 13 
CAPITAL i — $47,619,000 
@BSERVE ---.-..----.--.-- $24,245 000 
M. 101,831,917. 





paid during last ten years: 


4934, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. | 





Branches: 

SREMBN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Uebersecische Bank.) 








CAPITAL 34,761,000 
M. 20,000,000. 
RESERVE FUND $803 .000 
M. 3,376,000 
. HEAD OFFICE 
BERLIN. 


Branches: 
ARGENTINA: < g e Bell-Ville, Buenos 
BOLIVIA: Le Pes Orue. 
codon. quique. 
Montt, Santi . Tel ° 
Valdivia, Valparaiso. — 2 
U: Arequipa, Callao, Lima, Trujillo. 
GRUGUAY: Montevideo 
SPAIN: Barcelona, Madrid 


Bills sent fer collection, negotiated 
adeanced upon. i 


Drafts, cable-transfers and letters 
Of creét issued 


Londoa Ageats 
DBUTSOHE BANK (BERLIN) LONDON A@Q’Y. 
¢ @BORGE Y'D,LOMBARD ST.,LONDON,E.O 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851 


ee —__-_-_-— 


BERLIN, W., BREMEN 
43-44 BEHRENSTRASSE. STINTBRUCEE 1. 
PRAN KFORT-ON-M., LONDON, E. C., 
ROSSMARET 18. 63 CORNHILL. 


CAPITAL, fully paid, - $40,476,200 
M. 170,000,000 


RESERVE - - + + $13,712,526 
M. 57,590,611. 
Wan os unlimted personal Habiitty of 
the following partners; 


4. SOHORLLE ER, | E. RUSSELL, 


. SOHINCEBL, F. URBIG, 


B SRLOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL- M 10,000,000 00 


Head Office: HAMBURG. 
Brasehes: RIO DE JANEIRO, SAO PAULO, SANTOS. 
PORTO ALEGRE, 








BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPITAL. M 10,000 700 00 


jURG, with branches in CHILE (Banco de 
} hd Alemania); eee Ns gage , Baatiago, 
Valdivia, and in 

BOLIvia cbance ds ie hismanta, Seecion Betivi- 
ana), La Pas and Oruro. 








The above-named banks, founded and represented 
im Burepe by the 


Direction der Disconto-Gesellschaft 
SERLIN, BREMEN, FRANKFORT-o-M. & LONDON 
Bank in Hamburg. 
services 


Nerdden tache 
SAMBUBG, offcr their for every deseription 
of regular banking 


| The Union Discount Co. 
of London, Limited. 


38 CORNHILL. 
Telegraphic Address, Udisco, London. 
Subscribed ...............-- $7,500,000 
PE WD cnnccccnccccckdecsencaccoe 3.760,000 
serve Pund ----.....----------.-- 2, 


$5— 61 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
| deposit are as follows: 

' At Call, 1 Per Cent. 
~ 3 to 7 Days’ Notice, 1} Per Cent. 
=. Com discounts roved bank 
reantile pn ous, fecetvee money on depos 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


| CHRISTOPHER R. NUGENT, Manager. 





OF AMERICA. 


Purchasers of First-Class Investment 
Securitiesifor the French 
Market. : 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK, PARIS 
40 Wall Street 9, rue Pillet-Will 





Berliner 


Handels-Gesellischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphte Address— Handelschaft, Berlin 





ESTABLISHED 1856 . 





Banking Transactions of Every Description 
Capital, - - - M.110,000,000 
Reserve, pal We. M. 34,000,000 





Anglo-Austrian Bank, 
LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 
BRANCHES: 
“Comitantinople (0 (Coenea, yo : 8) 4 
hon, Brees. big 1 Tetschen, 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, . . » + » 12,000,000 





Telegraphtc Address: 


Cenjunctus, London. Anglodbank, Vienna. 





The National Discount 
Company, Limited. 


85 CORNHILL, = = = = = LONDON,E.C. 


Cable Addrees..Natdis., London. 
Subscribed Capital ---.----.------- $21.166,625 
Paid-U p Capital --------..-.------ 4.288 325 
Reserve Fund -...---. -.-------- 2,000,000 


($5= £1 STERLING.) 
NOTICE IS Beaeer GIVEN that the 
RATES — INTEREST allowed for money on 
deposit ys —— 
At Call, pa Per ne oa Per Annum 
At 8 to 7 or 14 Days’ Notice, 134 Per Cent 
pp hnonaces bank and mercantile bills discounted. 
ey received on di it at rates advertised 
Fy! ong ane for 
terms espect agreed upon. 
Loans granted on 





PHILIP HAROLD WADE, Manager 


FRENCH FINANCE CORPORATION | teus.ccet 





BANK OF MONTREAI. 
(Bstablished 1817) 

OAPITAL paid in - $14,400,000 00 

REST - = = = = 12,000,000 00 

UNDIVIDED PROFITS, 217 ,628 56 


Head Office—Montreal. 
* in ttoe Royal, dort tees a President 
Hon. Sir George A. Drummond, K.C M G.—Pres. 
E. S. Clouston—Vice-Prest. and General Manager 





NEW YOR# OFFICE, 
NO. 31 PINE reget 
R. Y. HEBDEN, 


W.A. BOG te 
J.T MOLINEUX, jas 
Buy and sell Sterling and Continental ~_~% 
and Gable Transfers verans —— ercial and Tra 
nape pest 6 of the world; 
n Chicago and 





elers’ oe a available 

my the Dominion « 7 

London Office, No. 46 & 7 Threadneedic St 
F. W. TAYLOR, gra 








Foveiqn. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
6 Threadneedle Street, London, Engiand. 


With Branches in all the Principal Cities and 
Towns of England. 


Telegraphic Address: Cinnabar, London 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428 ,400 
PAID-UP CAPITAL, - - 165,714,250 
RESERVE FUND, - - 165,714,250 
E.H HOLDEN, M. P-{ ame an gad 


VAN OSS & CO. 
THE HAGUE, HOLLAND 








Place American Investments in Europe. , 


Tel. Address, Vooco. 
Codes, Hartfeld’s Wail St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 


sho; te St. Within, doa 
Head eitice oi Racoon 5. Within. _Lendos Lon 





Capital §£2,500,000 oo 500 » 000) 
wes” E sey 000 F fer 750 ,000) 
ork, Agency. 60 


THeEAeee age ATR as, 


Seana Bank of a 
Australia and eine 


Capital-..--------------------- 000 000 
Reserve — of stockholders-- “too 000 
saniien 625,000 


NSFERSAND UETTBRS 
Py ris,o48 BLumTaA NOHES THROUGHOUT 


G. Brauce-Webster, Agent, 
88 Wall Street, New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Paid-up Capital (Hong K Soemeney)---FiB 000,000 
Reserve Funds{In Gold .-$15,000,000) .... 29,000,000 
In Silver. 14,000,000, 

Reserve Liability of Proprietors.......... 15,000,000 


GRANT D . 1) A 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 


WADE GARD’NER. Agent, 50 Wail St. 


INTERNATIONAL BANKING 


CORPORATION, **x% Yor." 


CAPITAL & SURPLUS, $6,500,000 
B Sterling tinental 3 
‘a and Cable, oo yt tlate or 
Regeive tor tor Collection Bile B on bointat in 











“arte at Lon ee a 
ekskame, D. C., 
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Ganadiau Banks. 


Gauks aud Bankers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE. TORONTO. 
PAID-UP CAPITAL $10,008,000 
SURPLUS 6,000,000 

NEW YORK OFFICE: 


Nes. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and ©. D. Mackintosh, Agents. 











aay, ‘ot, gto cet Steet Be 


cite "atte 
NS ee 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand. 
The Bank of Scotiand, 
Lioyd’s Bank, Limited; 
Unien of London and Scsith’ s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royai Charter in 1840. 











Head Office: 


end ‘ant 

Travelers’ Credits avaliable in any part of 4 
world. Issue Drafts on and make Collections in 
all parts of the United States and Canad 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 
CAPITAL. $6,000,000 
Rest and Undivided Profits----------. 4,287,400 
oa YORK OFFICE, 63 and 65 Wall St. 
WwW, M. RAMSAY Agents . 
C.'3, CROOKALL, } 
118 branches in the Provinces of Quebec, Ontario, 
Manitoba. Saskatchewan, Aiberta and British Co- 
- Good faclities tor af otecsing promn t - 


lections tn Canada. ~~ and 
Cable Transfers. Commercia! a Trav- 
eiers’ Credits, avatiabie in an 
London Agents—Royal 








part of the world. 
ank of Scotiand. 








Canadian Zaukers, 


.Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 








W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, CANADA 





= 





Financial 


LADD & TILTON BANK 
PORTLAND - po Reaon 
— 

Gapital Fully Paid $1,000 ,000 
Surplus and Undivided Profits $600,000 
OFFICERS 
cit, Ladd. President. R.S-Howard Jr. Ass:Cash. 


E. €Ceokingham, V.-Pros. J. W. Ladd Asst. Cashier. 
W. i. Dunckley Cash. W. 


Interest Paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms , Gomotonamne individuais 
solicited. 


We are prepared to ‘uraish 
Cvecy ‘aciiitv consistent with good bankine. 


‘FIRST NATIONAL BANK 
OF MILWAUKEE, 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
Gat feat Se ee ae 
-Pres. Oscar Kasten, Asst. 
Gol, Vee & E.J 8 ah ughces, Asst Sonn 
W. Cc. Them, Mgr, poracn @'S Savings Depts. 











Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





-|ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





IAVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealersin ° 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY 
5% 
FIRST MORTGAGE BONDS 


Net earnings for 1907 nearly four and one-half 
times bond interest. Annual sinking fund 
sufficient to retire all bonds by maturity. $158, 
000 bonds retired in January 1908. 


Price to net over 514% 


Geo.A.Fernald &Co., 


Members Boston Stock Exchange 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREB® 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Beston Steck Exchanges 





SIMON BORG & CO., 
BANKERS, 
Members of New York Stock Eachange. 
Ne. 20 Nassau Street, New York. 





High-Crade 
Investment Securities 





W. H. TRUMBULL & CO. 
Bankers 





Government, Municipal 
and Corporation Bonds 





36 CONGRESS ST., BOSTON 





H. AMY & CO, 
BANKERS, 
44 and 46 Wall St., New York. 
IWVESTMENT SECURITIES, 
Bilis of Exchange letters of Credit. 


Tucker, Anthony & Co., 
BANKERS & BROKERS, _.. 
63 STATE STREBT, — 


BOSTON. d 
24 BROAD ST., NEWYORK } 


Members Besten and New York Steck 
Kxchanges. 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, HawW YORK, 


INVESTMENT SECURITIES, | 


HODENPYL, WALBRIDGE & 60., 


7 Wall St. New York. 
Railread, Street Ry., Gas & Elec. Ligh® 
SECURITIES. 


i 











A. B. Leach & Co, 


BANKERS, 


149 Broadway, NEW YORK 


3140 bearborn St., CHICAGO \ 


_— 





R. T. Wilson & Co. 





Bankers & Commission Merchants 
88 WALL STREET 


28 State St., BOSTON 


—_——— 





NEW YORA 


421 Chestnut St,, PHILADELPHEA 








Pe eee 
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Bankers and Srokers outside Hew Dork. 





PITTSBURGH. 
PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pittsburgh 
Steck Exchanges 





PITTSBURCH, PA. 
ESTABLISHED 1863 





We Say and Sell 
INVESTMENT BONDS 
«NO sTOCKS) 


J. S. & W. S. KUHN 


Incor porated 
of Pittsburgh, Pa. 


James 8. Kuhn, L. L. M’ Cleland, 
President Sec. & Treas. 
PAID-UP CAPITAL, $506,000 


BOND ROUSE OF 


H. P. Taylor & Company 


WE WILL BUY 


Pittsburgh Coal Company 5s, 1954 
248 Fourth Avenue, Pittsburgh, Pa 








LOUISVILLE. PORTLAND, ORE, 
J. 3. B. HILLIARD & SON, MORRIS BROTHERS 
LOUISVILLE, KY., PORTLAND PHILADELPHIA 
BANKERS AND BROKERS, Munici . 
INVESTMENT BONDS, ipa ons eas 
STREET RAILWAY SECURITIES BONDS 


A Specialty, 
Correspondents, EX. NORTON & CO., N. Y. 


PACIFIC COAST SECURITIES A SPECIALTY 











BIRMINGHAM, ALA. 


SAN FRANCISCO, 





OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 





NASHVILLE. 
Dealer in 
Ensley Land Co, Stock 
Decatur Land Co., Ala. Ala., Com & PridStk. 
COULDING MARR, 
NASHVILLE, TENN. 











WwW. J. Black & Co., 


Members Pittsburgh Stock 
INVESTMENT SECURITIES, 
Columbia Bank Bide, PITTSBURGH. 


PHILADELPHIA. 
BONDS IN PENNSYLVANIA 











Bought and Sold 
GEORGE B. ATLEE & CO. 
li9 S. 4th St. Philadelphia 


Members Phila. Stock Exchange 





Ww. ne. pes orp H. 8. H 
Of Philadelphia Stock Mxohange.” 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, 
Repertenpnte pegsiys Oe Saal etteatien. Infer- 
furnished 


| regarding present 


J.W. SPARKS & CO. 


Cerner Chestnut and Third Sts. 














THOS. PLATER & CO., 


Nash. Chatt. & St. 2 ae Ry. Bonds 
Cumberland Tel. & Tel: Stock 
City of Nashville, Tenn., Bonds 


Thomas W. Wrenne & Co. 
BANKERS 


Real Estate Stocks, Bonds, Loans 
Wrenne Pank Building, Nashville Tenn. 


AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 






































Philadoiphia 
MEMB NEW, YORK HOCK RXORAMNGE CORRESPONDENCE SOLICITED. 
ICAGO BOARD OF TRADE 
E. B. JONES & CO. ATLANTA 
BONDS HILLYER INVESTMENT CO. 
Land Title Bldg., PHILADELPHIA BONDS 
ai BOSTON. —lATLANTA, -- + GEORGIA 
ADAMS & COMPANY MEMPHIS. 
13 CONGRESS ST. BOSTON. JNO. L. NORTON, 


BONDS FOR INVESTMENT 
MEMBERS BOSTON SLUCK EXCHANGE 





New York Office, 40 Wall & 37 Pine Sts. 





PROVIDENCE, 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA, 


Local Stocks and Bonds 
86 Madison Ave. 


MEMPHIS, - . TENN. 








SOUTHERN. 
MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 





J. C. WILSON 


(New York Stock Exchange 
ee : Trad 
Stock’and Bond Exchange S. F. 
Private Wire: Chicago; New York 


SAN FRANCISCO LOS ANGELES 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 
MUNICIPAL AND PUBLIC SERV1vE 
CORPORATION 


eg Se 


LOS ANGELES, OAL, 


JOSEPH BALL 
INVESTMENT SECURITIES 


MEMBER LOw ANGELES STOCK EXCHANGE 
LOS ANGELES 


FIELDING J..STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOs ANGELES STOCK EXCHANGE 
LOS ANCELES 


Suanenahnienemmen 


SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 
Investment and Local Securities 


Private Leased Wire to ali Exchanges 
CGecrespendests Logan & Bryan, New York and Chfeage 


WM. D. PERKINS & CO, 
211 Cherry—Seattle 
INVESTMENT SECURITIES 


onporation BONDS =— "ica nase 


—— 
a 





























DENVER, COLO. 
CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 





Circular on application. 


INDIANAPOLIS 











JoserH T. ELuiotr & SOns, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat. Bank Bldg. INDIANAPOLH 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANAPOLIS GAS BONDS 


FLETCHER BANK BUILDING, INDIANAPOLIS, 











Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND. VRQs. 
ESTABLISHED 
By ome soliated and DS ilimetion fur- 


t State, Municipal and Kai 
ti canmens ibenaiien. 
Reference—Bank of New w York, N. B.A. 





-MINNEAPOLIS i 
WELLS & DICKEY CO, 


MINNEAPOLIS, MINN, 
BONDS — 








MUNICIPAL and CORPORATION | 














>— 
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Bankers and Brokers ontside Rew York. 


Financial. 





ST. LOUIS. 


CHICAGO. 





We deal in Securities of the Middle 
West and can supply the 
following Bonds 


Chicago City Railway ist 5s. 
Calumet & So. Chicago ist 5s. 
United Rys of St. Louis Gen. 4s. 
St. Louis Transit 5s. 

St. Louis & Suburban ist - 

8t. Louis & Suburban Gen. 5s. 
East St. Louis & Suburban 6s. 
Laclede Gas ist 5s. 

Laclede Gas Ref. 5s. 

Missouri Edison 5s. 

Shreveport Bri 
Simmons W: 
St. Louis Brownsville & Mexico 1st 5s. 
Rock Island-Frisco Terminal ist 5s. 


We will furnish prices and particulars on 
any of these securities yenen.es application. 


A.G. Edwards & Sons 


@ne Wall Street, 410 Olive Street, 
NEW YoRK sT. LOUIS 





$100,000 St. Louis City 4s, due 1928 
33,000 Dallas, Texas, 4s, 1947 
100,000 United Ry.of St.Louis 48,1934 
60,000 St. Louis Transit 5s, 1924 
60,000 St. L. & Suburban Gen. 5s,1923 
33,000 Decatur, Ala., 5s, 1928 


FRANCIS, BRO. & CO, 
214 N. 4th Street, 
ST. LOUIS. 


(ESTABLISHED 1877) 


a. 


WHITAKER & CO., 


Investment Securities 








Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


, 300 N. FOURTH S8T., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 M h lede Building, 
ST. LOUIS, MO, 


MUNICIPAL BONDS 


City of St. Louis, Kansas 

Oity, and other high-grade 

W estern and Southern 
‘ Municipals Dealt in 
LIsT ON APPLICATION 
SE —_ 


KANSAS CITY, MO. 
R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


308 Commerce Bldg. 




















PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, reet, Providence, B.L 
a ey general banking business, Bonds, 


Stocks and Local Private wires to 
Rew York. Boston and Philadelphia, 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
189 MONROE STREET, 
CHICAGO, ILL. 


aie 





A. G. Becker & aoe 


) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sta., Chieage, 


M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention financing of 
i fo ene 


CORRES PONRVENCE SOLICITED 


———— 




















CINCINNATL 
We Solicit all Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon P-efe:zed 
WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - OHIO, 


SHORT, STANTON & CO. 


HIGH-GRADE 
Municipal and - - 
Corporation Bonds 


Mescantile Library Bidg., Cincinnati, O. 


EDGAR FRIEDLANDER 
DEALER in 

Cincinnati Securities ~~ | 

CINCINNATI, - - e« . OHIO. 


ene 




















CLEVELAND. 





Hayden, Miller & Co. 
Investment Securities 


Citizens Building. CLEVELAND, 0, 





BUFFALO. 


JOHN T. STEELE 
BUFFALO, W, Y. 


Government Municipal 
and Corporation Bonds 
SPECIALISTS IN 


Buffalo and Western New York Securities 














NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 











15 EXCHANGE PLACE 
fels 366 and 751 JERSEY City 


NATIONAL BANK 
OF CUBA 
capil Surman 204. 55,90,90 00 


Deposits- - - - = « 16,000 ,000 00 
Cash in Vaults - - - - 5,200,000 00 





HEAD OFFICE—HAVANA 
Branches 
HAVANA 


8&4 GALIANO ST., 
- 226 MONTE ST.,"HAVANA 








NEW YORK AGENCY—1 WALB ST. 
Cellections a ions a Specialty 


Sele Depositary for the Funds of the Republica 
United States Depositary in Cuba; 


Cable Address—Banconac, 


THE AUDIT COMPANY 
OF NEW YORK. 


“ The Oldest and Foremost" 














Home Office 
43 CEDAR STREET 
Branches—Chicago, Philadelphia, Beston, 
Pittsburgh, Atianta, Rochester, Clevetand, 
CONFIDENTIAL AUDITS, INVESTI- 


GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FACTS 


EDWARD T. PERINE, President. : 
F.C. RICHARDSON Secty and Treas. 


P. J. GCOODHART & CO., 
Bankers 
57 BROADWAY - 





NEW YeRk 
Telephone 2240 Rector 
226 Wainat &., Cincinnati 


Bank and Trust Co. Stooks 


Superior Abstracts of Title. 
o large iandholdings 10 ay State or 
sats Gras secs emcee 


books or 
tick servic. Write besos; Moderate 


CLINTON L. CALDWELL, 


Chemical Bidz.. ST. LOUIS, MO 











enna 
ee 


ROCHESTER. N.Y. 


BONBRIGHT & HIBBARD 
100 Powers Building, 























SCRANTON 
BROOKS & CO., 


BANKERS 
MEMBERS N, Y, STOOK EXCHANGE 
423 Spruce St., 27 Pine 
SORANTON, PA. HM. Y. 








DEALERS IN 
INTERNATIONAL TEXTBOOK 
AMERICAN GAS & ELECTRIC 
NEW RIVER COMPANY 
AMERICAN UNION TELEPHONE 
ILLINOIS TUNNEL 


And all other Northeastery 
Pennsylvania Securities 











earned ap tage entices nw iraPeatact eterna 


eee? 
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Rew York Stock Exchauge Bouses. 





C. |. HUDSON & CO, 
Mes. 34-36 WALL 8T., NEW YORE 
Members New York and Chicago Stock Exchanges 

TELEPHONE.8070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL GITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET. NEW YORK 
Established 1865 
MEMBERS OF N Y STOCK EXCHANGE 


Allow interest on deposits sub; tosight check 
is eel] on commission s' and bonds, and 
Dp 


RAILROAD BONDS 
GUARANTEED STOOKS 


OHARLES FEARON & 00., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


Members ,New York Stock Exchange 
1Philadelphia Stock Exchange 


Se Tost Chestnat at. .. * PHILADELPHIA 


“EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon al! 
®xchanges in this country and Europe. 


Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed om Deposits Subject to Check 


Howard Lapsley & Co., 


15 BRGAD STREET N Y 


Transact a Gene, . Banking and Stock 
Exchange Business. 


AGOOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 























Norman S. Walker, Jr. John Y. G. Walker 


WALKER BROS. 


71 Broadway, N. Y. 
_ Members N. Y. Stock Exchange 


Bankers & Brokers 


COX «* SHARP 
STOCK BROKERS 
62 BROADWAY, NEW YORK 
ew. DB: 5O%) Members N. ¥. Stock Exchange 


WEBSTER, 
Telephune, 5357 and 5358 Broad, 


R. J. JACOBS & CO., 
41 NEW STREET 
Members N. Y. Stock Exchange, 


(beders Executed for Cash or om Margin 








ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 
Drexel Building Philadelphia 


Leng Distance Telephone Ne. L. D. 107 


Members 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rectce 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & 00,, 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & CALLATIN 
111 Broadway, NEW YORK OITY 
Members N. Y. Stock Exchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on ansieted collateral. 
GORGE P. SCHMIDT J. PRENTICE KELLOGG 


FREDERIC GALLATIN JB. 
ALBERT R. GALLATIN CHas. H. BLAIR JB. 


E. W. CLARK & CO., 
BANKERS 


, 
PHILADELPHIA 
321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: } Clerk *, Dades, & Ce: 














Parkinson & Burr, 


STOCK BROKERS 
? WALL STREET, 68 STATE iB STREET 
NEW YORK. 


Members of bey York and pieedtinain tees 


d to all B — 
mone qusaallens furnished. Seour- 


J. S. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON & CO., 


62 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 


LISTED LEGAL BONDS. 

Our giving list - all ang | for 
New York and Connecticut Savings B. .» and 
listed on New York Stock Bt will be sent 
on application 


VICKERS & PHELPS 

















29 Wall Street, New York City 
Members of New York Stock Exchange 





WM. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopsex. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET 





Jas. H. Oliphant & Co., 


BANKERS AND BROKERS 
20 Broad Street - =< New York 
. No. 865 Rector. 
aLFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 





Edwia P. Campbell 
G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


Geary G. eae 











Accountants. 





Arthur Young & Co. 


Certified Public Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bidg 
Chicago, 1315 Menadneck Bieck 
Kansas City, 1106 Cemmerce Bids. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsy!vania) 
Land Title Building 
PHILADELPHIA. 
City Investing Bidg., 165 Breadway 
N&Ew YORK. 


Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
GERTIFIED PUBLIO ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL instrv0- 
TIONS, INDUSTRIAL AND 
MINING opatcewod 
Investigations, 


Financial Statemen’ 
Periodical Audits ri ‘Accounting. 











CERTIFIED PUBLIC ACCOUNTANTS 


and GOODMAN 
Telephone 4088 Rector 
=. Investigations. General Accounting 
U.S. Kxpress Bidg ,‘2 Rector St., New York 








LOOMIS CONANT & CO. 


CenTy> FUBLIC ACCOUNTANTS 
oo t, New York 
Tel. 4958 Broad. 





ALFRED ROSE & CO., 
Certified Public Accountants 


36 Pine Street 
Telephone 4261 John. 


— YORE 




















UMI 
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Engineers. Financial. 
HM Byllesby & Co. oom 
y= |ATLANTIC MUTUAL INSURANCE COMPANY. 
ENGINEERS New York, January 2ist, 1008. 


DESIGN, CONSTRUOT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIO AND GAS PLANTS 


EXAMINATIONS and REPORTS 


American Trust Building, CHICAGC 
Oklahoma Gity, Oklahoma. Mobile Als, 
San Diego, Gal. 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


nvestigations and eereres on Electric 
ailway, Gas, Electric Light _and Power 

ransmission Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G@. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
OANADIAN WHITE CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization aac 
operation of existing roads. 





Land Title Building, PHILADELPHIA, PA 
Established 1893. 





Established 1889. 
A. lL. RECISTER & CO. 
Successors to PEPPER & REGISTER 
rs & General Goaheacters 
112 North Broad Street, - Philadelphia 








Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
887 Drexel Bidg. PHILADELPHIA, PA 














T. W. STEPHENS & CO. 


BANKERS 


Investment Bonds 
2 WALL STREET, NEW YORE 





WEBB & CO., 


INVESTMENT SECURITIES. 
74 BROADWAY. NEW YORK 





OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST., NEW YORK. 
INVESTMENT SECURITIES. 
Correspondence Invited 


The Trustees, in conformity with the Charter of the Company, submit the following statementof ts affatre 
December, 1907. 











on the 31st of 
Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907__........ $3,440,427 06 
Premiums on Policies not marked off ist January, 1907.............-.-...__--..... .719 33 
Weteh BOMINs POM Gack i innidde ope 6s be SN Shader Rp tabacucdeswcccéusceued $4,131,146 30 
SS 
Premiums marked off from ist January, 1907, to 3ist December, 1907........-....... $3,387,757 38 
_—————————— } 
Interest received during the io year. | Oe ET, SCNT N $348 ,234 37 
Rent less Taxes and Expenses. .........-..-.--.-------- 124,935 79 $473,170 16 
Losses pald during the year which were estimated in 1906 
Ce Se Sinks chbedaein en ccscanscsebenntente $607,375 70 
Lesses occurred, estimated and paid in 1907.............. 1,400, toi 49 $2,008 067 19 
60 GRR. onnoncoacechessnneen $138. 595 24 
Re-insurances..........---.-------e 302,387 66 428 ,982 90 
$1,579,084 29 
=————oOOOOe 
Oe en oe ibhiie nmnininnananitaeriaae $42,971 10 
Bxpenses, lacudine ¢ offices? tenes and clerks’ compensation, stationery, 
newspapers, advertisements, etc. .......--.-...------ 2-2 - e+ +e $348 854 83 
aaa 
ASSETS. LIABILITIES. 
United States & State of New York on Losses and Losses Un- 
Stock, City, Bank and other Se- Pl kd peothditimedshidensne $2,068,165 & 
pom Ne eR RE RE a ME $5,483,622 00 Premiums on Unterminated Risks. 743,389 61 
al deposits in Banks &TrustCos. 650, 00 | Certificates of Profits and Interest 
Estate cor. Wall & WilliamSts., Un ri I TE HI 268,528 75 
& Exch P -$4,299,000 00 Return Premiums Unpaid.._.._.. 122,696 16 
er Real & Certificates of Profits Ordered Re- 
claims due the com- Geass. | Withheld for Unpaid 
eounsecetabe 75,000 00 4,374,000 00 Pre hiische sieledasstiitiain niche tameco 22,334 55 
—-——_—— Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51; Ing_-..-..--.-------.-....... 7,412,630 06 
Cash in 4 hands of European Real’ Estate Reserve Fund........ 000 
Bankers to pay losses under poll- 
cles payable in foreign countries. 185,005 17 
Gee BE Bc cachondacescccncos 595,353 43 
ROTORS. nnccctnnepoesame= $12 ,664 897 11 ASSTRBAMEE i c~ ccvencacesccncd $10 897,743 47 
A dividend of Six per cent interest on the outstanding certificates of profits will be 7 sothonele 
ers FS or their legal representatives, on and after Tuesda — Soar of Februar 
The outstan: certificates of the issue of 1902 will be d paid to the *polders 





or their legal a yg e and after Tuesday the fourth ‘of F Hebrusrs next, from which date 

interest thereon py Seay pe to be produced at the time of payment and canceled. 
A dividend of declared on the net earned premiums 

ending 3ist Ny ¥ per ae ae which. upon application, drifcates will be issued on and after 














Tuesday the fifth of May nex Board, 
G. STANTON FLOYD-JONES, Secretary. 

TRUSTEES. 
GUSTAV AMSINOE, HE Beret P vy GRIGGS, NICHOLAS F. me 
FRANCIS M. BACO ON, CLEM GRISCOM, HENRY PARIS 
JOHN N. BEACH, ONSON MW. AiKRD. DALLAS eS PRA 
WILLIAM B. BOULTON, MORRIS K. JESUP, bey ogy w. QUINTARD, 
VERNON H. =~ ROWN LEWIS CASS LEDYARD, yg RAVE N. 
WALDRON P BROWN. FRANCIS H. LEGGETT, son RIKER, 
JOSEPH H. CHAPMAN CHARLES D. LEVERICH, DOUGLAS ROBINSON. 
tOuN CLAFLIN, yt m, wioy LL GU 


GEORGE ©. CLARK 
CLEVELAND H. DODGE, GHARLES 
CORNELIUS ELDERT, W. H. H. MOOR 
RICHARD H. E 


WILLIAM SLOANE, 
MARSHALL, ISAAC STERN 
Wi A. STREET, 





SoRNELIOS ELDERT, Vieo-Prestient. 
SANFORD E. OOBB, 24 V 
E. FAY, 34 Vieo-Prestient. 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK 
52 Broadway 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 























MELLON NATIONAL BANK 
PITTSBURGH 
One of the 20 big banks of the 
country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 























Sra Reames 
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Current Boud Bugquiries 





Weatherford Mineral Wells & Northwestern 5s 
Verdigris Valley Independence & Western 5s 
Missouri & Illinois Bridge & Belt RR. 4s 
Gulf Beaumont & Kansas City 6s and 5s 
Fort Street Union Depot 414s and 5s 
Le Roy & Caney Valley Air Line 5s 
Pere Marquette RR., all issues 
Central Branch 4s—1919 and 1948 
Houston East & West Texas 5s 
Southern Indiana 4s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
30 BROAD STREET, NEW YORK 
Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 








“Soo’’ 4s 

Toledo & Ohio Central General 5s} New Haven 6s 

Kansas City Southern Notes Utah & Northern Ex. 4s 
Chicago & Eastern Illinois 5s Texas & Pacific 1st 5s 
Western Pacific 5s J.M. & I. 2nd 7s 


Central Pacific 344s 
A. A. LISMAN & CO., Houston & Tex. Cent. 4s, 5s, & 6s 
Tel. 5950-1-2 Broad 25 Broad St., New York Midland of N. J. 6s 


PROCTER &X BORDEN Central of Georgia Cons. 5s 
Ee@uiTaste Buitpine, New York, 


Souther Ry., #. Louis Div. 4s LIBBEY &STRUTHERS 














Tolede Terminal RR. 444s 30 Broad Street 

Southemm Pacific Ref. 4s eae 

Kanawha & Hocking C. &jC. 5s 

Helena Light & Ry. 5s Danvi - 

Detroit & Toledo Shore Line 4s Sate deta: cdi te 

Portsmouth Street RR. & Light 5s Utah & Northern First 4s 
WANTED. Central of Georgia Consol. 5s 

Southwestern RR. Stock Union Steel 5s 

bo _ Bt Stock St. Clair Furnace 5s 

Ga. State Bonds Minneapolis & St. Louis, Pac. Ext. 6s 

Atlanta Ga. Bonds Chisholm & Chapman 


Columbus Ga. Bonds BANK ER-~ 


J. H. HILSMAN & CO. | Members ot the Now York Stock Bzshange. 
EMPIRE BUILDING, ATLANTA, GA. |18 Wall Street New York City 





Cable Address *“‘CHISCHAP” 





Ta Epecteic. 
safety Car Heatin: ng & ‘Lighting. 











ede ape rs fyater). 
=, Ferry, Stock. iden Sto and Preferred. 
oars er. oo CITY OF BALTIMORE, MD. 
J. K. RICE “JR & CO 3148 due Ociober Ist, 1980 
38 WA STREET, 
Phones Mesoct46in4408 Ties-7086. Hanover. 
bile & Ohio 6 
eee Sale ee Rhoades & Company, 
Utah & Northern 4s Members N. Y. Steck Exchange. 
Hocking Yelep aie 7 Wall Street, NEW YORK. 


Southern Ry. 5s, 1909 Telephone 1135 Recter 


BECKER & STERLING, 


Tei, 085-066-987 Roster. 
Cable Add “Beckster® 18 Wa %., New York 











WE OWN AND OFFER 
INVESTMENT BONDS 
-oF- 
UNQUESTIONABLE SECURITY 
Netting from 415% to 6%. 


Requests for information either by personal interviews or cor- 
respondenee will be gladly received and attended to promptly. 








BAKER, AYLINGC & COMPANY 


ascenren B fe) sTO N ELMIRA 





HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 
BANKERS 


Telephone 25 Bread St., 
100-101 Bread New Yerk 





WE OWN AND OFFER 

Til. Cent. Extended 314s, 1951 
New Haven Deb. 4s, 1956, 
Union Pac. ist 4s, coup. & reg. 
Sou. Ry., Mob. & O. coll. 4s 


3 
3 
& 
: 
F 
Ee 
2 


50,000 Interborough R. T. 6% notes, 
50,000 N. ¥.C.—Lake Sh.coll.314s,reg 
ARTHUR LIPPER &CO. 


Members N. Y. and Phila. Stock Exchanges. 
Cor. New Street and Exchange Place, New York 
BOND DEPARTMENT, LBO SPEYER. 
Member N. Y. Stock Bxchaage 


High-Clase strial Inowes 


Trust & 
rus ~~. . 





INQUIRIES INVITED 


FREDERIC H.. HATCH, 
Dealer in Unlisted Securities ef Railroads and 
week oe ete S. and elsewhere. 
30 Broad Street, New York 
Tesgheun ¢ 5140 to 5153 Broad imclusive. 





WANTED 
Consolidated Gas, Elec. Lgt. & Power Ce. 
(Baltimore) 444s, 1935 
Baltimore Electric Co. 1st 5s, 1937 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 


DENVER & RIO GRANDE B. BR. 
Improvement Mtge.5% Bonds, due 1928 
NASHV. CHATTANOOGA & ST.L. RY. 

First Cons. 5% Bonds, 4 1928 
PENNSYLVANIA R 
Convertible 344% Bonds, = 1912 


SUTRO BROS. & CO. 


BANKERS 


44 PINE STREET, NEW YORK 
Members New York Stoek Exchange 











Buff. & Susq. Iron deb. ¥ > 1926 
Ozark & Cherokee Cent. 

Peoria Ry. Terminal Ws 
Seaboard Air Line 3-year 5s 
Chic. & Western Indiana 4s 

St. Louis & S. F. gen. 5s 


BLAKE & REEVES, 


Tel. 1504 John. 34 PINE ST, NEW YORK 





Ogdensb. & L. Champlain ist 4s, 1948 
Pere Marquette Cons. 4s, 1951 


And other good bonds to yield 414 to 5% 
FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET. NEW YORK CITY 





GILMAN & CLUCAS 
Tele, 2657-6-9 John. 84 Pine St., N. Y. @lty 


Bennington & Rutland 44s, 1927 
Keokuk & Des Moines 1st 5s, 1923 
Terre Haute & Indienepolis. 1st 58, 1925 
City of Savannah 414s, 1959 
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Current Bound Iuguiries. 





PFAELZER & CO. 


INVESTMENT BANKERS 




















NEW YORE 25 Broad Street 
PHILADELPHIA. 421 Chestnut Street 
BOSTON 16 State Street 
FOR SALE. 
’Frisco Secured Notes of 1911. R. H. GOODELL & co 
WANTED. BROKERS 


Wisconsin Minn & Pac. Ist 4s 
Mason City & Fort Dodge Ist 4s 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


Detroit City Gas Gen. 5s 

Sharon & NewCastleRy.Ist5s, 1931 

Niagara Lockp. & Ont. Pow. 5s, 1954 

United El. Lgt. & Pow. (Balt.) 44s 

Rochester Ry. & Light Cons. 5s 
We solicit correspondence on all Gas 

and Electric Securities. 


H. L. NASON & CO. 
Specialists in Public Service Securities. 
50 Comgress Street, - Besten, Mass. 








Western Pacific Ist 5s, 1933 

Wis. Cent. (Sup. & Dul.) 4s, 1936 
St. Paul Cable 5s, 1937 

N. Y. & East River Gas Ist 5s, 1944 
New Amsterdam Gas Ist 5s, 1948 
Union Railway Ist 5s, 1942 


PATERSON & OO., 
Tel. 1985-67 Rector 20 Broad St., N. Y 





duPont Powder securities 
Consolidated Gas of New Jersey 5s 
St. Joseph Gas Co. 5s 

* Somerset Coal 5s 


GEO. P. BISSELL, 
118 Seuth Feurth &t., Philadelphia, Pa 








gre Pacific 314s, 1929 

B. &O., Fitts. Jct. & M.D. 3748) 1925 
So. Ry., & N. Monon coll. 4s, 1952 
Toledo teemation 5s, 1909 
State of No. Car., Ala., Tenn. Bonds 


M. WOLFF, 


Gabte Add. “MOWOLF,” 27 WiKiam St., N. Y. 
Phones: 0667-6558-6559 Broad. 





HOCKING VALLEY RAILWAY 
ist Cons. 434s, 1999 


LADD & WOOD 
Investment Securities 
7 WALL STREET Tel. 980 Rector 





We desire the services of 
several bonds salesmen with 
established clientele. 


H. F. Bachman & Co. 


BANKEKS 


121; South Fifth Street, 


72 Broadway, 
a ~=s— Philadelphia 


New York 3 


First National Bank Building, Chicago 


WILL BUY, SELL OR QUOTE 


seasoned City and other municipal ponds, Rail- 
road bonds and stocks, Bank and Insurance —, 
Traction, Lighting and other Public Servi 
Industrial bonds and stocks of the Middle, “North 
and Southwest, and are at present Interested in 
the securities of the following— 

Alton (Ill.) W: Co. 




















Creamery 
& Smith Car 
(Mich.) Power Co. 
Marion ony Rallway. 
Electric 
& Chica cago Railway. 

Electric Railroad. 
Electric Pgkwer. 


z. 0. 
Indiana Traction Co. 
Gas & Electric Co. 
Street Railway. 
Power Co. 
Rallway. 
Ind.) 
Traction Co. 


Traction Co. 


& 
Vi 
















Traction 
&N 


& Orient Ry. Co. 
City — Co. 


Co. 
ewark, 0.) 
Co. 


Co. 
(Cal.) Traction Co. 
Co. 

RR. Notes. 


Box 
Watch our Weekly A Advertioomeat in 
this Paper for what may Interest You. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 





Land Title Building, 
PHILADELPHIA 





PRIMROSE & BRAUN 
New Y Bank, 





43 EXCHANGE PLACE - NEW YORK 


Mutual Alliance Trust Co. Stock 


Consol. Ind. Coal Co. ist 5s, 1935 
Columbus oO. ) Gas 1st 5s, 1932 

St. Lawrence Securities Co. 4s, 1956 
Lackawanna Steel Notes, 1909 

New Eng. Watch Co. com. and pf. stks 
United N. J. Ry. & Canal Co. 48,1944 


We invite offerings and inquiries at 
all ll times. 
Gude, W in: mill & Co. 


20 BROAD STREET, W. Y. 
Telephone 445-6-7 Rector 





Col. Spgs. & C. Cr. D. Cons. 5s 
East. Tenn Va. & Ga. Cons. 5s 
Florida Cent. & Pen. Cons. 5s_— | 
Missouri Pacific Cons. 6s 

New York & Jersey Ist 5s 

New Mexico Ry. & Coal Ist'5s 


and | Brooklyn & Montauk 2nd 5s 


Georgia & Alabama Cons. 5s 





George C. White Jr. 
20 Broad Street, 
NEW YORE 
FOR SALE. 
10,000 Beech Creek Coal & Coke 5s 
5,000 Wilkes & Hazleton 5s, 1951 
6,000 Utah Fuel 5s, 1931 
5,000 Detroit & Pontiac 4l4s, 1926 
100 Shares Standard Com 


WILL BUY 
10.000 O’Gara Coal & Coke 5s, 1955 


Special attention given to inquiries on 
inactive railroad and industrial issues. % 


MECARCEL & CO. 
BANKERS 


& NASSAU ST.. NEW YORK. 
Telephone 3830-1-2-3 Rector 








Minneapolis & St. Louis Cons. 6s, 1934 
Long Island Unified 4s, 1949 
Wheeling & Lake Erie first 5s, 1926 
L. &N., Mobile & Montg. joint 414s,1945 
Kings Oo. Elec. Lt. & P. 1st 5s, 1937 


NEWBORG & CO., 


Muupens New YORE STOOK Exonam B 
44 & 46 BROADWAY, KH. Y¥, 


Telephone 6745 Bread. Cable Address 
ci NEWROsE'’ 
PRIVATEIWIRE TO &T. LOUIS. 








Colorado & Southern 44s 
Colorado Midland 4s 
Oregon Shore Line 4s 


FERRIS & WHITE, 


‘Tel.6327-8 Hanover 48-49 EXCHANGE PL..N Y, 








U.S. Steel 1st 5s 

Pennsylvania 4s, 1931 

Louisville & Nashville 5-20s 

Colorado Spgs. & Cripple Cr. Dist. 1st?5s 
Toledo & Ohio Central general 5s 

Am rican Tel. & Tel. collateral 4s, 1929 


Coffin & — 


NEW YORE, 
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Current Bond inquiries. 








For Sale 


100 American Chicle Preferred_@ 97 
100 American Coal Products._.@ 82 


4 Bush Terminal Com._--_--- @ 37 
25 By-Products Coke Corp_._.@ 97 
100 E. W. Bliss Com.__-_--__--_- @125 
265 General Chemical Com-.--- 66 


3 Herring-Hall-Marvin ------ 45 
26 Kings Co. Elec. Lt. & Power@129 
100 New York Dock Com.----- @ 33 
100 Union Typewriter Com. -_-_-- @ 66 
60 Worthington Pump Pref__.@113 


Tel. Broad 4998 








HALLOWELL & HENRY 


Wanted 
50 American Coal Products_._._.@ 78 
65 American Hard Rubber Pref@120 
26 Borden’s Conden. Milk Com.@127 
650 Casein Co. of America Com_ @2%4 
10 Fraser Tablet____________ @ 3 
50 General Chemical Pref___-__ @ 38 
5 Inter. Time Recording Pref @ 80 
60 International Silver Pref__.@ 61 


100 National Sugar Pref_______ @ 98 
60 Niles.Bement-Pond Com...@ 99 
200 Pope Mfg. 2d Pref_______- @1% 





52 Beaver Street, New York 














uae 3. BONDS 


CORPORATION ( 6% 
Selected for Conservative Investors. 
Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE ST., NEW YORK 
Philadelph'a Washington Pittsburgh 


MUNICIPAL 4% 





South er Ry. & Light cons. 5s 
uthern, Li a Light 2 & praction Ss 5s, » 4000 
s 
Matson , &. & Enea 1st Gs 
t. Indiana L (Mo.) Gas 5s, 1937 
Fi ponds and stock, when issued § 
Teecity Re allway & Tract on n stocks 
Ww 
Hf Skeets Light stocks 


secs coresnondence in reference to all Gas, 
Wiblectrie t and Electric Railway Securities. 


LAMARCH E & COADY, 


25 Broad St., New York City. 


FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC CO. 
GUARANTEED STOCK. 


ba Te Net About 5% % 
» Speelal circular on application. 


W.E.R.SMITH & CO. 


30 Bread Street - = New York 











CLIFFORD ARRICK 


Telephone Securities 


Market Letter on Application 
27;Talbott Bids = = = INDIANAPOLIS 





Virginia Midland 5s 

South Carolina & Georgia 5s 
Charleston & Western Carolina 5s 
Washington Ohio & Western 4s 
Des Moines & Fort Dodge 4s 


WM.A. C. EWEN, 


74 BROADWAY NEW YORK 





Combination Bri Co. 5s, 1915 
Monroe ch.) Water Co. 4s, 1909 
Council Bluffs Water Works Co. 6s 
Alton Water. Co. 4s, 1931 
Wilkes-Barre & Hazlet. RR. 5s, 1951 


H. C. SPILLER & CO., 
Specialist tu Inactive Bonds 
27 State Street - Besteon 





DU PONT POWDER CO. SEOQURIT 
INTERNAT'L NICKEL So. SECURITIES 
AND TRUST COMPANIES’ STOCKS 


nd ell Unlisted and Inactive Stocks and Bonds 
Ss. H. P. PELL & CO. 


ork Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 


UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 

We have several issues of this high character to 
yield from 4.10% to 4.80%. This yleld Is 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for special Offering No. 45. 


POUCH & COMPANY. 


Members N. Y. Stock Exchange, 


i8 WAL¢e ST. 





S.C. HENNING & CO., 


Ne. 226 Fifth Street, Louisville, Ky. 
MEMBERS NBW YORK STUCK K#XCHANGB 


International Traction of Buffalo 
West Penn Railways 

L. C. & L. 4% 

Louisville St. Ry. issues 





Clyde Steamship 5s 

Eastern Setamship 5s 

Hudson River Electric 5s 

Wilkes Barre & Hazelton 5s 

Hudson River Electric Power 5s 
Lewiston Brunswick & Bath St. Ry. 5s 
Dealers in unlisted and inactive stecks and bends 


F. W. MASON & CO., 
58 STATE ST., BOSTON, MASS. 





Atlantic Coast Line of $ C. 4 
Baltimore Etboiomac & ‘ie 
Florida 


thern 2 Develooment 4s. 
Seaboard & Roanoke 6 
ndianap is Water 6s and 5s. 
Syracu s Company First 5s. 


A. M. 'H OPPER & CO. 
alten BUILDING, BALTIMORE. 
Members Baltimore Stock Exchange. 


Send for my circular D2 if interested in stocks of: 
Connecticut Railway & Lighting Co. 
Tri-City Railway & Light Co. 

Cripple Creek Central Rallway Co. 
Eastern Pennsylvania Railways Co. 
Lackawanna Steel Co. 

Safety Car Heating & Lighting Co. 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St.. N. Y 

















WANTED 
New Orleans Ry. & Light 4}4s, 1935 
Louisv. Property’ Co. scrip. bgt. & sold 
Wadsworth & & Wright, 


Members N. Y. Stock 


2 WALL STREET, - ee NEW YORK 





WE OWN AND OFFER 
City of Trenton, N. J., 4s 


R. M. GRANT & CO, 


BANKERS 
$1 NASSAU ST. NEW YORK CITY 


CG K. B. WADE 
BONDS Bistic service 








43 Exch Place, N. Y. City, 


Will Buy: 


WILL BUY 

Borden’s Milk Preferred 
Bklyn Ferry Cons. 5s 

Bush Terminal 4s 

Cent. Ry. Syndicate Subs. 
Havana Tobacco 5s 
International Nickel Common 
Knickerbocker Trust Ser. ‘‘B.’’ 
Mallory SS. 5s 

Mexican Telegraph 

Standard Oilcloth Pfd. and Com. 
Tiffan ras | & Co. Stock 

Uni Cigar Mfr. Com. 

Van Brunt St. & Erie Basin 5s 


Will Sells 


Amer. Malting ist 6s 

American Piano Pfd 

Audit Co. of N. Y. Pid. 

Casein America Common 

Empire Steel Iron Pid. 

Inter. Silver Pid. Stock Scrip 

National Fuel Gas Stock 

National Licorice Common 

National Starch Debenture 5s 

Northwestern Gas Light & Coke 

San Diego Gas Electric 5s 

Gian lee 
nivers as cago 

Worthington Gump} Pid 


TOBEY & KIRK 


26 BROAD STREET, NEW YORK 
*Phemcs:; 4294-5-6-7-8-9 Broad 





NATIONAL LICHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS tal Issues 


A. H. Bickmore & Co., 
BANKERS 


30 Pine Street, New York 





Havana Tobacco 65s, 1922 
Canton-Massillon 5s, 1920 

Col. Buckeye Lake & New. 5s, 1921 
Omaha Water Consol. 5s, 1946 


LEONARD SNIDER 
Tel. 1620 Rector 66 Broadway 








C. B. & Q.—Illinois Div. 3s, 1949 
St. Louis Iron Mtn. & South. 5s, 1931 
Balt. & Ohio RR. Prior Lien 3s, 1925 
Wood Worsted Mills Corp. 444s, 1910 
Railway Steel Spring Co. ist 5s, 1921 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK. 
Telephone 5089 John 





C. B. & Q., Iowa Div. 5s, 1919 
Colorado Midland Ist 4s, 1947 
Atlantic & Danville Ist 4s, 1948 
Chic. & Eastern Illinois ref. 4s, 1955 
Superior & Dul. Div. 4s, 1947 

All issues New York City Bonds 


EYER & CO. 
Tel. 7750 1-2 Hanover 


37 Wall Street, New York 





Ft. Wayne & Wabash Val. Trac. 5s, 1934 
Indianapolis Northern Traction 5s, 1932 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 
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GAanted, 


Financial, 





WANTED—Capable man of wide ex- 
perience to. manage municipal bond 
department in large Chicago banking 
institution. Communications con- 
fidential. Address BONDS, care, 
Commercial & Financial Chronicle, 
613 Monadnock Block, Chicago. 


WANTED—Experienced bond sales- 
man with established clientele. Ex- 
cellent opportunity for capable man. 
Address, BONDS, care Commercial 
& Financial Ghronicle, 513 Monad- 
nock Block, Chicago. 





WANTED —Two experienced sales- 
men for municipal bonds. Will make 


attractive arrangement with first-class |: 


men. Address A.L.W., careof ‘‘Chron- 
icle,’ 513 Monadnock Block, Chicago. 





WANTED.—PROMINENT BANKING AND 
BOND HOUSE, MEMBERS NEW YORK STOCK 
EXCHANGE, WANTS SEVERAL COMPETENT 
BOND SALESMEN. ADDRESS IN CONFI- 
DENCE “BANKER”, CHRONICLE OFFICE, 
513 MONADNOCK BLOCK, CHICAGO. 


» 


WANTED BY A PHILADELPHIA BOND 
HOUSE, WITH STRONG NEW YORK CON- 
NECTIONS, AN ACTIVE MAN TO REPRE- 
SENT Us FOR THE SALE OF BONDS IN PENN- 
S¥LVANIA. A GOOD POSITION FOR THE 
PROPER MAN. X ¥ Z CARE OF CHRONICLE, 
P. O. BOX, 958 N. Y. 


FOREIGN DEPARTMENT. 
ientleman with twenty years’ experience in 
New York desires position with Bank or Trust 
yomeany as manager of foreign_ devartment. 
Would go out of town. Address, F. D. R., care 
“Chronicle,” P. QO, Box 958, New York. 














Bank Statement . 
Second National Bank 


Fifth Ave. and 28th St., New York City. 


Report of Condition Nov. 27 1908, 
RESOURCES. 





Loans and Discounts..........-- $8,839,728 54 
United States Bonds....---- aah x 10 
Stocks, securities, &c...-....-.-..- 1,389,286 56 
Banking House and Fixtures_-- .- 1,070,000 00 
Exchanges for Clearing House-- _- 666,517 61 
Cash an@.cash items............. 3,850,025 78 
$16,315,558 49 
LIABILITIES. 

SS a $1,000,000 00 
Surplus and undivided proefits..... 1,752,972 88 
Cee SSeS Ss SS SSS ee Sk 259,000 00 
Seas 12,794,038 21 
Bonds borrowed ......-......... 400,000 00 

Reserved for taxes._............ 7 
Bullding reserve fund-.--..--.-. 77,552 40 
$16,315,558 49 


JAMES. STILLMAN, President. 

JOHN L. RIKER, Vice-President. 
WILLIAM A. SIMONSON, Vice-President. 
EDWARD H. PEASLEE, Vice-President 
JOSEPH S. CASE, Cashier. 

WM. PAPST, Assistant Cashier. 





ee ne 


Monthly Range of Prices 
IN SIX CITIES 


NEW YORK BALTIMORE 
BOSTON PITTSBURGH 
CHICAGO 


HAND BOOK OF SECURITIES 


Price of Single Copies, - = - = = « $1 00 
To Subscribers of the Chronicle, - - - - 15 





PHILADELPHIA 








The Hand-Book is Issued to Bankers and 
Brokers with thelr names lettereg in glit on the 
outside cover (not less than 25 copies to one 
address) at special rates. 


Commercial & Financial Chronicle 
Front, | Pine and Depeyster Streets, 
NEW YORK. 


To the Holders of 


First Mortgage Six Per Cent Bonds 
OF 


Chicago Electric Transit Company 

‘North Chicago Electric Railway Company 
North Side Electric Street Railway Company 
Chicago North Shore Street Railway Company 
Evanston Electric Railway Company 


Having been requested to represent a large number of the holders of 
various underlying bonds covering the North Division of the Chicago 
Consolidated Traction System, the undersigned will act as a Bondholders’ 
Committee for each of the above-mentioned bond issues. 

In order that their interests may be safeguarded, all holders of said 
bonds are urged to deposit the same at once with the Harris Trust and 
savings Bank, Depositary, which will issue transferrable certificates of 

eposit. 

opies of the Bondholders’ Agreement in respect of each issue may be 
obtained from the Depositary or any member of the Committee. 
ALLEN B. FORBES, 
E. K. BOISOT, 
G. P. HOOVER, 
ANDREW COOKE, 
Bondholders’ Committee. 

Referring to the above notice, the undersigned is. prepared to receive 
deposits of the above-mentioned bonds. up to and including December 31, 
1908, the limit fixed by the Committee. 


Harris Trust and Savings Bank, Depositary 
204 Dearborn Street, Ghicago 


N. W. Harris & Company, New York and Boston, will receive bonds 
for deposit and forward same to Committee without charge. 











READY FEBRUARY 25. 1909. 


THE FINANCIAL REVIEW. 


1909 ISSUE. 
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. 








Some of the contents are as follows: 


Retrospect of 1908, giving a comprehensive review of the business of that year 
with statistics in each department, financial and commercial. | 

Bank Clearings in 1908, with comparative statistics for 20 years. 
Number of shares sold on the New York Stock Exchange in each of the past 
20 years. 

Securities listed on- the New York Stock Exchange in 1908. 

Money rates by weeks for past four years on all classes of loans ’ 

Weekly Bank Statements in 1907 and 1908 

Crop Statistics for a series of years. 

Iron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range of Price 
of Silver for three years. 

Exports and Imports for a series of years. 

Comparative prices of Merchandise for a series of years. 

Foreign Exchange—Daily Prices in New York in 1908. 

Great Britain—Review of commercial and financial affairs, with comparative 
statistics. 

Bank of England Weekly Statements in 1908, and the changes in the Bank 
rate for a series of years. 

Government Bonds—Monthly Range since 1860 and Debt Statement. 

State Bonds—Record of Prices since 1860. 

Railroad and Miscellaneous Bonds and, Stocks—Monthiy Range of Prices for 
five years in New York and for one year in Boston, Philadelphia and Baltimore. 

Description of Railroad and Industrial Securities ,Record of Tecaings etieeds, 
Railroad Construction, and other statistics for a series of years. 


The January 1909 issue of the Railway & Industrial Supplement of the Chronicle 
is bound in with the Review. 





BOUND IN OLOTH . - - . ~ es - - - $200 





COMMERCIAL & FINANCIAL CHRONICLE, 
Front, Pine and Depeyster Sts., New York 





Copies may also be had from P. Bartlett, 513 Monadnock Blk., Chicago, 
Edwards & Smith, 1 Drapers Gardens, London. 
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Trust Companies. 


Trust Companies. 





CHARTERED IN 1830. 


NEW YORK LIFE INS. & TRUST CO. 


; B52 WAI L‘ST., NEW YORK. 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites payable 
after ten day’s notice. Legal Depository for tors, 
Trustees and Money in Suit. 





AOCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 


Quarterly Report at the Close of Business on November 27, 1908. 








RESOURCES. LIABILITIES. 
ds and mortgages -.--.---.---- $3,914,623 08 | Capital stock_-.--.-..-----.-..-. $1,000,000 00 
a — hes = Surplus, including all undivided 4,188,110 10 
ic securities value NUIT Sus anhaate Seki « sinters tes boson 188, 
ther “sccurities "(book ” value 524,850 00| DEPOSITES IN TRUST---------- 36,924,094 65 | 
Reserved for taxes............---. 6,300 00 
1 a0, 298,484 26), market value - -40-392.480 O8 | Life Insurance. ...--..-.-2-.22-2- $81,831 12 
overdrafts, secured_.-.--..-.---- y SIE SIRE. ~ noon ~-emnone =n 2 os os rf 
Ea gE eae EE in are: -- * . 
Due from trust companies, banks 
0 DORE. cnncessesmaguewnen 
Specie and U. . legal tenders. ---- 4,000,000 00 
Accrued interest --._........-- 1,014,736 46 
s SBE 51 
Securities in Weel money reserve__ 1,366,038 09 











$46,111,717 58 $46,111,717 58 
HENRY PARISH, President. 
WALTER EERR, 1st Vice-President. GEORGE M. CORNING, Secretary. 
HENRY PARISH JR., 2d Vice-President. ZEGER W. van ZELM, Ass’t Secretary 
IRVING L. ROE, Ass’t Secretary. 


TRUSTEES. 


C. O’D. Iselin, 
W. Emlen Roosevelt, 


H. Van Rensselaer Kennedy, Cornelius Vanderbilt, 
John Jacob Astor, 


John McL. Nash, 
Joseph H. Choate, 
Samuel Thorne, Cleveland H. Dodge, 
John L. Cadwalader, 
Augustus D. Juilliard, Lincoln Cromwell. 


Henry Lewis Morris, 
George G. De Witt, 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 
Henry A. C. Taylor, 


REPORT OF THE CONDITION OF THE 


MERCANTILE TRUST CO. 
OF NEW YORK 


| Bers 1 close of business on the 27th day of Novem- 


ay RESOURCES. 


onds and mortgages. 
Brook and ‘Bond investments, viz.: 
Public securities or value, none), 
market value, noni 
Other securities book ‘value, $12,505,- 
722 70), market value. 





LIABILITIES. 
esse wochelldi eddies enthdatrate eth bate $2,000,000 00 
ae eo eae = undivided profits... 7,334,815 46 
Due com: 
and bankers. -..-........ 7 324, 4 a 
eposi 


Certificates of deposit (not 


PD ge nccccaccse 2,735,144 84 
d | OR ORS a rR 50,047,514 74 
Other liabilities, viz : 
ban Aicesudiseesoness 214,715 99 
37,800 
208,797 00 





156,500 00 
4,373 10 
$60,004,516 29 
= of _ York, County of New York, 88 
C. POILLON, Vice President, and 
HAROLD B. thee ge se Treasurer, of The Mercan- 
ie Trust Com located and doing business at 
No. 120 Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, says the 
foreg report is true and correct in all respects, 
to the best of his knowledge and belief, and they 
ae say that the usual business of said trust yo 
} =A has been transacted at the location 
Banking Law (Chap. 689, Laws of 1892), am 
not elsewhere: and that the above report is made in 
compliance with an official notice received from the 
Superintendent of Banks designating the 27th day of 
November, 1908, as the day of which such report 
e. 


W. C. POILLON, Vice-President. 
HAROLD B. THORNE, Treasurer. 
Severally subscribed and sworn to by both de- 





ts on the 7th day of December, os bey me. 








Guaranty Trust Co. 


OF NEW YORK, 
28 Nassau St., New York 


Capital, $2,000,000 Surplus, $6,000 000 


Statement of Condition at close of Business Nov. 27, 1908 














RESOURCES, LIABILITIES. 
Bonds and mortgages. -.....-..--.-- $100,000 00 | Capital stock. -_..........-...------. $2,000,000 00 
Stock and ee investments, viz.: Suapiae. including all undivided profits 7,080,243 11 
Public securities (book value, $5, 903, Due trust companies, 
077 62), market value_......-... 5,903,077 62 banks and bankers... $5, oy 190 95 
Other securities (book value, $15,- Preferred deposits.. -.. 5,611,800 39 
628,295 02), market value. -.-.... 15,628,295 02 | Deposits (not preferred) 57,064,458 50 
IT tach ces cost ds nab veces emi ie EEE 20,930,732 16 | Certificates of deposit 
= Ve senawonedigiabwtigin dee cadena Ss (not preferred) --.-.--- 3,928,758 88 88 
\Due trom trust com Total deposits.................. __..$72, 236,208 72 
ies, banks and bankerss22, 845,282 59 Other liabilities, viz.: 
ns ction ain cts 4,611,564 69 Unpaid dividends- - -- $85 00 
Legal-tender notes and Certified checks -_.-..-- 354,654 61 
notes of  sational Accrued interest en- 
REY Mee 53,490 00 DT dn nninatteme 23,108 39 
Foreign exchange---.-.. 6,819,079 37 nme interest not 
————— 34,329,416 65 Genet ..........6. 483,059 06 
ts, —————— 860,907 06 
Accrued interest en- 
ES RT $44,789 88 
Accrued interest not 
ee 301,088 63 
Commissions and ac- 
counts receivable-. 265,832 59 
—— 611,711 10 
DE citnndthnanepnceqneeasion $82,177 358 89 ee Soateanat $82,177,358 89 - 











The Merchants Dational Bank 
a of @incinunati ee. 


$1,200,000 .00 
MELVILLE E, INGALLS, President 

EDWIN C. GOSHORN, Vice-President. HENRY OC. YERGASON, Vice-President. 

WILLIAM W. BROWN, Vice-President. A P. STAMM, Cashier. 

GEO. R. BALCH, Vice-President CHAS. A. STEVENS, Asst. Cashier. 

BOARD OF DIRECTORS 
eB. ve + he 9.74 Board of Directors NRY NEWBURGH, greet The Louls Nev 
Ry 


‘burg Co., Hamilton, Ohio. 
LEVI A. ao Prest. The Ault & Wiborg Co. RANK L, PFAFF, Buhr, Pfaff & Co., Whole 
OLIVER M. BAKE, Vice-Prest. Miami alley i. Confectioners. 
National Bank, Hamilton, Ohio. E. B. STANLEY, Am, lama Lg A yd 
orealty R. BALCH, Vice-Prest. The Cinn. Bi STEARNS, sone, i ee 
Real: Prest. Cham dong 
Union Central Life Ins. Co. . Seated 


‘0. 
._R. CLARK, Prest. Pa; aper Os. Hamilton, O 
EDWIN Cc. _GOSHORN, Mer. National Lead Co. J.S.TR 


W. B. MELISH, Prest- The Bromwell Brush & HEN NRY 0. VISIR * i Treas. Globe o Wenn take Oo 
. r O) ernicke Ge 
Wire Goods ERGASON VI ce-President. 


~ (Seal of Notary.) I. MICHAELS, 
Notary Public. New York County, mm. Bes . 86. 





REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST CO. OF NEW YORK 


at the close of business on the 27th day of November, 


1908: 
« RESOURCES. 
Bonds and mortgages-_-.........-.---- $8,927,617 55 
Stock and bond investments, viz.: 
Public securities (book value, $1,816,- 


639 80); market value.._.-..-..--. 1,835,618 95 
Public securities (book vaiaa, $2,000,- 
711 45); amortized value-.--.--...-- 2,000,711 45 
Other securities (book value, $6,733,- 
700 22); market value.........---. 6,923,824 30 
DO rains ckeesdeqsesecescessenene 10,506,308 46 
eee 493 11 


Hy rig 89 








Specie 21 ee ers 496,588 86 
m tender notes and notes of national 
ialliee ae 586,060 00 
Cash | items. --- ‘ 6,438 06 
Other assets, viz 
Accrued interest entered _......-.--. 50,238 72 
Accrued interest not entered ......-- 325,928 44 
ae 1,117,138 78 


$41,693,224 57 

LIABILITIES. 
CORD (OE... occ ccctssignepeconn 0s $2,000,000 00 
Surplus, including all undivided profits.. 4,571,684 73 
Due trust companies, banks and bankers 6,226,361 41 


eT ae as Epes 443,927 12 
Deposits (not preferred) -.........---- 16,976,997 68 
Certificates of deposit (not preferred)... 2,454,187 74 
‘otal deposits. _.... $26,101,473 95 
Other liabilities, viz.: 
Unpaid dividends. ..........-....-. 758 
UC Eee 409,073 74 
eserved for taxes, &c_.....--..---- 55,830 10 
Accrued interest entered ---.......-- 6,072 54 
Accrued interest not entered. -----.-.-- 164,331 51 
Mortgage trust bonds.............-- 8,384,000 00 
$41,693,224 57 
State a New York, County of New York, ss.: 
J. PLATTEN, Vice-President, and CARL G. 


RASMUS, Treasurer, of United States Mo’ e and 
Trust Company, located and doing business at No. 55 
Cedar Street, Seventy-third Street and Broadway, and 
125th Street and Eighth Avenue, in the City of New 
York, in said county. being duly sworn, each for him- 
self, says the foregoing report is true and correct in all 
respects, to the best of his knowledge and belief, and 
they further say a the usual business of said t 

company has been transacted at the location —— 
by the banking Z (Chap. 689, Laws of 1892), and 

not elsewhere; and that the above report is made in 
compliance with an official notice received from the 
Superintendent of Banks, designating the twenty-sev- 
enth day of November, 1908, as the day of which 

shall 7 =o 


such report 
J. ATTEN, Vice-President. 
CA Ri 7 RA §$MUS, Treasurer. 
Severally subscribed and sworn to by both deponents, 
the 7th day of December, 1908, gs me. 





Go. HENRY 
f=: WwW. W. BROWN, Vice female fle 
Accounts of Banks, Firms, Corporati d Indi als Solici 
upon the Most Liberal Terms Consistent with weed ‘Banking: 


L 
Public, No. 135. 


SMITH, 
(Seal of Bye ye ) Notary 
in and for the County and State of New York. 














Dec. 12 1yus. | 
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trust Companies. 


trust Companies, 





REPORT OF THE CONDITION OF THE 


CARNEGIE TRUST CO. 
OF NEW YORK 


at the close of business on the 27th day of Novem- 
, RESOURCES. 


ber, 1908 


Bonds and mortgages---.............-- $54,000 00 
Stock and bond investments, viz.: 
Public securities (book value, $2,024,- 
802 04), market vaiue..........--. 2,024,802 04 
Other securities (book value, $703,- 
900), market value. .......-....-.. 703 
Kinda ek bideshustecibtbudit ¥ be 108 83 
067 61 
32° "831 04 
1,729,085 20 
630,023 27 
20,000 00 
PO es ae See ee ee 51 85 
Furniture and fixtures. .............-.. 163 ,440 45 
Accrued interest entered. ...........--. 23,739 45 
Accrued interest not entered. ........- 91,311 50 
$12,956,951 04 
LIABILITIES. 
ee rE Ee $1,500,000 00 
Surplus, including all undivided profits 
(ess monthly dividends paid)_...-..- 896,842 72 
Due trust companies, banks and bankers 2 0927909 34 
Freferrea —— PEP SS tS 955,356 32 
Deposits (not preferred) _......-.--.-.-- 4,766,072 73 
Certificates of —— (not oe ET 1,285, 652 72 
Total deposits... - ,099,991 1 
ponte DRUM Lt Sanne 758,170 12 


U. teel 
Other liabilities, viz.: 
bn dividends_ 
ed checks - - 





334 00 
187,644 91 











Seaeees for taxes 11,000 00 
Accrued interest entered 2,760 35 
Accrued interest not entered _ 43,607 83 
Reserved for N. Y. State bonds pur- 

GEE weenie cnstdinenderscctts 456,600 00 


$12,956,951 04 


State of New York, County of New York, ss.: 

CHAS. C. DIGKINSON, President. and R. L. 
SMITH, Secretary, of © Company, 
lecated ‘and doing business at ae 115 Broadway, in 
the City of New York, in said county, being duly 
sworn, each for himself, says the foregoing report is 
true correct in all respects, to the best of his 
knowledge and belief, and they further say that the 
usual business of said trust company has been transacted 
at the location required by the Banking Law (Chap. 

, Laws of 1892), and not elsewhere, and that the 
above report is made in compliance with an official 
motice received from the Superintendent of Banks 
designating the 27th day of a 1908, as the 
day of which such rg ‘shall be m: 

CHAS. C. DICKINSON, President. 
R. L. SMITH, Secretary 

Severally subscribed and sworn to ay both deponents 
the 3rd day of December, 1908, before me. - 

(Seal ef Notary.) HENRY W. UTTER, 

Notary Public, Westchester Co. 
Certificate filed in New York Co. 





REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


1 og close of business on the 27th day of November, 
1908: 









RESOURCES. 
Bonds and mortgages_-.............-. $409,225 00 
Stock and bond investments, viz. 
'ublic securities (book value, $i, 744,- 
490 61), market value_........--. 1,769,020 61 
= securities (book value, $3,558,- 
135 29), market value 3,618,767 17 
LORD itinncctdidvhetons 4,778,057 60 
OVEN a bos <eweincie 117 92 
Due from trust companies, banks and 
— ral BS Bo RL ES A AR 1,981,061 35 
LAE AS ELIT AHI 978,444 32 
Logab edie notes and notes of national 
CD bi ddenth paw nausonesiaaue =o 74,000 00 
Other assets, viz. 
Accrued interest oe OE TN 76,503 48 
Accrued interest not entered ..-....-- 37,328 40 
$13,722,525 85 
LIABILITIES. 
Ce Ce ae) oak aonee nt $1,000,000 00 
Surplus, including all undivided profits... 1,290,361 84 
Due trust companies, banks 
and bankers..........-. $1,997,186 49 
Preferred deposits _---.--.-- 83,542 69 
Deposits (not preferred).- 7,702,312 27 
Certificates of deposit (not 
preferred) ............. 1,258,016 94 
. 2. eee 11,241,058 39 
Other liabilities, viz.: 
ertified checks. ..................- 152,681 61 
eserved for taxes.........-....... 7,653 99 
Accrued interest entered. .........-- 6,905 41 
Accrued interest not entered ...._..- 23,864 61 


: 


Sj (STATEMENT OF |THE 


Title Guarantee & Trust Co. 


AT CLOSE OF BUSINESS NOVEMBER 27, 


176 Broadway, MANHATTAN. 
350 Fulton Street, JAMAICA. 


SOURCES. 
City of New york em _ Seat ae $461,900 00 
Other and A and Bonds AE ee ¢- 303.568 + 
onds and Mortgages_._________- p 

ig nk: (eee 2,834,067 43 
Recounts Receivable <Se.  R RE bt > 3 
‘Accrued SO EEE - cs 8 
Cash on Hand and in Bank______-  9/019;086 44 

$37,089,130 20 





1908. 
175 Remsen Street 
SBR LYN. 

196 Montague St., ; DORLY 
LIABILITIES. 
NEE th 05 IRS 8. i Sek $4,375,000 00 
Surplus and Undivided Profits.... 8,708,136 # 

Amount due Depositors-_-_-----.-- 22,823,603 
Certified Checks__...__..___._-- sents 82 
| _ ei 373, 3 

Reserved for Seimei 42,000 
Accrued Interest. _............-- 236,256 73 
corued Expenses _..__.__....-. 12,530 $ 

Dividends declared. _-___.__.---- 175,000 
$37,089,130 20 


FINANCE COMMITTEE IN CHARGE OF BANKING INTERESTS. 


FRANK BAILEY, 
EDWARD T. BEDFORD, 
CLARENCE H. KELSEY, 
EDGAR L. MARSTON, 


WILLIAM A. NASH, 
WILLIAM H. NICHOLS, 
WIDLIAM H. PORTER, 
JAMES SPEYER, 


EDWARD O. STANLEY. 

















LINCOLN TRUST COMPANY 


208 FIFTH AVENUE, NEW YORK 





ABRAM M. HYATT, Vice-President. 
OWEN WARD, Vice-President. 


FREDERIC P. DAViS, Manager, 
BROADWAY & LISPENARD ST. 


OFFICERS 
ALEXANDER S. WEBB JR., Picsident 


ECKENRIDGE CARROLL, Asst. Treasurer. 


BOR ACE F. POOR. Treasurer. 
OSEPH Z. BRAY, Secretary. 


NELSON F. GRIFFIN, Manager. 
BROADWAY & 72D ST 





ASSETS. 
Cash in Office and Banks------ $2,994,366 66 





Statement of condition at the close of business Nov. 27th, 1908 


LIABILITIES. 


GEORGE C. BOLDT 
GEORGE C. CLARK 
WILLIAM G. CONKLIN 
ROBERT E. DOWLING 
STUART DUNCAN 
WILLIAM FELSINGER 
ROBERT GOELET 
EDWARD P. HATCH 
SAMUEL V. HOFFMAN 





EDWARD HOLBROOK 
ABRAM M. HYATT 
ARTHUR ISELIN 
BRADISH JOHNSON 


RT NT 
ALEXANDER § . WEBB JR. 


ee RS $750,000 00 
Loans on Collateral. _........- 3,557,379 29 Surplus NS fer eee ee 428 034 86 
OVONGIEIIE LD tiene ness stenean- 834 46) Deposits. -_._._.....-...---... 8,542 .465 07 
Stocks and Bonds, Market Value 2. Hy ,030 19} Reserved for Taxes..__...-... 4,500 00 
Bonds and Mortgages __._--_- 51,355 3s Accrued Interest Pay. ESS 90,035 73 
Rents Reccivable Ty 
Accrued Interest Receivable--_ 82598 37 
$9,815,035. 66 $9,815,035 66 
DIRECTORS 


JAMES QUINLAN 
IRVING E. RAYMOND 
WILLIAM SALOMON 
B AYMAR SANDS 
ISAAC N. SELIGMAN 
LOUIS STERN 
SAMUEL D. STYLES 
FRANK TILFORD 
OWEN WARD 

















COLONIAL BRANCH: 





THE 





Trust Companv of America 


37-43 WALL STREET, NEW YORK. 


LONDON OFFICE: 


222 Broadway 95 Gresham 8t.. London, E. @, 
DIRECTORS 
JOHN E. BORNE JOSEPH J. O'DONOHUE Js. 
WM. H. CHESEBROUGH LOWELL M. PALMER 
RICHARD DELAFIELD STEPHEN PEABOD 
ARSON R. FLOWER SOHN RIKER. 
H. B. HOLLINS WM. F. SHEEHAN 
JAMES S. KUHN GEORGE R. SHELDON | 
FRANK R. LAWRENCE HENRY F. SHOEMA 
RD MEYER JAMES W. TAPPIN 
M. MILLIKEN OAKLEIGH RNB 
RANDA MORGAN ROBERT, B. VA RTLANDT 
ORGAN J. O'BRIE* . K. VANDERBILT Jr. 





mye 722,525 85 
State of New York, County of New York, 

WILLARD V. KING 3, President, and LANGLEY 
W. WIGGIN, Secretary, of Columbia Trust Company, 
located and doing business at No. 135 Broadway, in 
the City of New York, in said county, being duly sworn, 
each for himself, says the foregoing report is true and 
correct in all respects, to the best of his knowledge 
and belief; and they further say that the usual business 
of sald trust company has been tra at the loca- 
tion required by the banking law (Chap. 689, Laws of 
1892), and not elsewhere; and that the above report is 
made in compliance with an official notice received 
from the Superintendent of Banks designating the 27th 
day of November, 1908, as the day of which such 
report shall be made. 

WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 

Severally subscribed and sworn to by both deponents 

the Ist day of reeeee 1908, before _ 

RICHARD ROB 
ae Public, New York , a 
(Seal of Notary.) 











The Corporation Trust Go. 


37 Wall Street, New York, maintains the most 
complete system in existence for the organization 
of corporations in every State. 


Information regarding the corporation laws and 


practice furnished without charge. 

















Sea 
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ixrust Companies, 


Dividends 


Dividends 





REPORT OF THE CONDITION OF THE 


UNION TRUST CO. OF NEW YORK. 


FA close of business on the 27th day of November, 









pallens 
Bonds”andWmortgages-_..._.........-- $782,375 00 
Stock and bond investments, viz.: 
o, Publi securities (boo < gae $4,304,- 
uO 57), market value_.........-- 4,370,587 90 
~ Other securities ok valk, $6,131,- 
467 50), market value 6,834,407 50 
iettideahshehgedpetesten tamil 36,715,397 39 
Due trom trust companies, banks an 
DF 6 hE. 6,615,933 98 
pAb pnthon oemerdis bakin ibibe nis pia 5,597 ,496 
a - eal notes and notes of national 
| EL a: << 13,535 00 
Cash 1 Bean a ees! A 125 00 
assets, viz 
Accrued interest entered _-____-_-__-- 11,205 73 
Accrued interest, a entered .......- 328,039 87 
wamees to truste................. 2,838 04 
. Commissions nanan entered........ 29 16 
$63,171,971 53 
LIABILITIES. 
he ge SE OE eee $1,000,000 00 
Surplus, including all undivided profits. 8,179,979 66 
Due trust companies, banks and ares ,142 47 
Preferred deposits - 6,073,643 75 
its (not preferred) 40,493,086 59 
—. of deposit (not preferred 6,065,535 64 


Total deposits, $53, 387,408 45. 
Other liabilities, viz. 


Reserved for taxes._.........-..--. 34,187 12 
Accrued interest entered ----....-.-- 62,375 40 
Accrued interest not entered --.------ 507 ,020 90 
Eixpemees accrued — =... le 1,000 00 

$63,171,971 53 


A. W, Kelley, Vice-President. 
T. W. Hartshorne, Asst. Secretary. 


HUDSON TRUST COMPANY 
42d St., Near Broadway 


Opposite Hotel Knickerbocker 
CONDENSED STATEMENT NOV. 27 1908. 
RESOURCES. 
en leet eninannen sum $1,803,387 48 
Stock and bond investment--_---_--- 669,436 50 

Bonds and mortgages on New York 








Clty real estate__...._....-. -- 134,885 25 
al estate, New York City--- - 122,312 93 
Cash and due from banks- ---- - 568,263 11 
Furniture and fixtures. __......--- 6,513 00 
Interest accrued receivable. _....-- 6,403 14 
$3,311,201 41 

LIABILITIES. 

Er Eee en $500,000 00 
pea and — profits_-_-__- 645,231 12 
Reserved for taxes............... 3,261 04 
nterest accrued payable__..._..-- 2,258 99 





GEE Sc. tudciabbabentcekacnke 2,160,450 26 
- »311,201 41 
‘ R. CHAPMAN, Presiden 
ey AY, Vice “President 





= 
INTERNATIONAL BANK 
60 Wall Street, New York 


Condensed Statement Nov. 27, 1908. 


RESOURCES. 
Loans and Discounts ii haan citation acsttese $1,819,945 40 
ID in ailiase is cucennsh annem aw elpianinss fh igas 14 40 
Stocks and bonds. ---..--...--..-...-.. 61,035 00 
Cash on hand and due from banks- ----_- 932,063 13 
Accrued interest not entered_........- 16,000 00 
$2,829,057 93 

LIABILITIES. 
Sn dete eninpeadkhaseghe $500,000 00 
pn aa -_ undivided profits. .......-- 141,671 50 
a Po aw ak as cea sod nigh 5,000 00 
i ooo onc cna alanis a 2,173,916 97 
PET MOEN 8 oe ec cncwedsncen 8,469 46 
eI SS 
$2,829,057 93 

OFFICERS. 
THOS. H. HUBBARD, President 


JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President 
JAMES H. ROGERS, Cashier : 
—— S. LIPPINCOTT, Asst. Cashier 
YCE METCALF, Asst. Cashier 


invEanar ALLOWED ON TERM DEPOSITS 


Meetings. 


THE NATIONAL CITY y BANK Of ape YORK 
mber 8 
The annual meeting of the = Ry Si this 
bank, for the election of directors and the trans- 
action of such other business as may be brought 
before t. will be held at its banking house in 
Wall Street, on Tuesday, January 12, 1909, at 
twelve o’clock, noon. 
A. KAVANAGH, Cashier . 


THE HANOVER | NATIONAL BANK 


of the 
Ne e ak. ys 10 1908. 
The Annual Election for Directors of this 














Bank will be held at the banking house, Nassau 
and Pine Streets, on Tuesday, January 12th, 
1909, between = hours of 12’o’clock m. and 
1 odes. Pp. 


MER" E. WHITTAKER, Cashier. 





THE HOCKING VALLEY AILWAY CO. 
Colum Ohio, Dece: — r ty 1908 
The Board ry Directors has t his day declared 
semi-annual dividend of bah PER SENT (2 %) 
on the Preferred pital s and a semi-annual 
dividend - te PER 2 CENT (2%) on the Com- 


m Ca) of 
and after January 1st 
esses. J. P. Morgan Company, New York 
City, to stockholders of record upon the books of the 
Company at the close of business December 28th 


1908. 
WM. N. COTT, Treasurer. 


YORK TPO RAL & HUDSON IVER 
i ope ‘COMPA ° 
nae, 
“Naw of ton enue 1908. 
A dividend of FIVE PER CENT on the on _ 
stock of the NEW YOR ARLE 
ROAD COM 








NEW 


by the ae York 
Central & Hudson River Railroad Company, 
lessee (under the provisions of the contract be- 
tween the two companies) at this office on the 
“ day of gousaty next to opreageen of record 
t the ones ot LTE Ae on the 15th 
DWARD L © ROSSITER, "Treesurer. 


CHICAGO RAILWAY COMPANY LOUISVILLE 
No. 52 Broadway, New York, Ny “10th, 1908. 
A dividend of One and one-half (1349 %) per 

cent on the Common Stock and a Semi-Annual 

dividend of Two (2%) per cent on the Preferred 

Stock has been declared out of the surplus net 

earnings of the Company, payable on and after 

r 30th, 1908, at the office of Messrs. J. P. 

Morgan & Co., 23 Wall Street, New York, N. Y., 

to Stockholders of record at the dase of business 


cember 15, 
A. HILTON, Secretary. 


DETROIT & MACKINAC RAILWAY co. 

40 Af - Street, A York, November 30, 1908. 

A dividend 0 t TWO AND ONE-HALF PER 
CENT has this da been declared on the preferred 
capital stock =* a is whey 4 ~~ omy 2, 
1909, at the RY . McHA RG: 
40 Wall Street. ee York City, S stockholders 
of record at the close of business on December 15, 
1908. The preferred stock transfer books will 
“i. December 15, 1908, and re-open January 4, 
1 . 


C. B. COLEBROOK, Treasurer. 











PREFERRED + Re yg NO. 10. 
ce oO! 
THE PORTLAND RAUNAN, LIGHT & 
POWER MPANY. 
ortland, Oregon. 

The Board of Directors has Seciared the regular 
quarterly dividend of ONE AND ONE-QUARTER 
PER CENT upon the Preferred Stock, payable 
January 2nd 1909, to stockholders of record 
at the close of business December 15th 1908. 
Checks will = mailed. 

C. N. HUGGINS, Treasurer. 





PREFERRED STOCK DIVIDEND No 
OFFICE OF Phe ST. sosert RAILWAY. 
LIGHT, HEAT & _— 
seph, Missouri 
The Board of Directors has declared the regular 
a tages dividend of ONE AND ONE-QUART- 
PER CENT upon the Preferred Stock, 
payable January ist, 1909, to stockholders of 
record at the close of business December 15th, 
1908. Checks will be mailed 
G. L. ESTABROOK, _ Secretary 


The Ghesapeake & Ohio Railway Co. 
ichm » Va. * November 12th, 1908. 
A dividend off ONE PER CENT (1%) ‘has been 
declared on the stock of the company, payable 
Tuesday, December 22d, 1908, to stockholders 
of record at the close of business Tuesday, Decem- 
ber Ist, 1908. 
The Coereprake & Ohio Railway Co. 
_E. WELLFORD, Secretary. _ 


NORFOLK & & WESTERN RAILWAY COMPANY. 
of Directors has declared a semi- 
ata Batent of TWO PER CENT (2%) upon 
ee Common Stock of the Company, “payable 
the office of the Company, Arcade Building, 
Philadelphia, Pa., on and after December 18, 
1908, to the Common Stockholders as registered 
at the close of business November 30, 1908. 
E. H. ALDEN, Secretary. 











DULUTH EDISON ELECTRIC re - 
kb. Dulu ae Minn., December 
END NO. 
pre regular ‘anus dividend of 1 14% on the 
eferred Stock of the DULUTH EDISON 
ELECTRIC COMPANY has been declared for 
the quarter ending November 30, 1908, payable 
on the first day of January, 1909, to all stockhold- 
ers of record of Preferred Stock at the close of 
business on the 12th day of December, 1908. 
The transfer books will not close. 
Cc. E, VAN BERGEN, Secretary. 





The Board of Directors have this day declared 
a dividend of TWO (2%) PER CENT the same 
being consecutive uarterly dividend No. 3..F = 
the preferred stoc this Company, 

Jan. 15 1909, when pe. will be mailed to "al 
preferred stockholders of record at the close of 
business on Dec. 31 1908. 

Books for the tapantey of potest stock will 
be closed from 3 p + Dec. 31, 1908, to 10 a.m., 
Saturday, Jan. 16. 1909. 

S. W. TRAVERS, Treasurer. 


GIRARD TRUST COMPANY 
144TH SEMI-ANNUAL DIVIDEND. 

At a meet fe of the Board of ES held 
this day, a dividend of TWELVE (12) PER CENT 
was declared, payable on January 2nd, 1909, to 
Stosieaiders te) seouma on the books of the Com- 
pany the close of business December 15th, 
1908. a for i ag an be mailed. 

C.J ADS, Treasurer. 
December torn, 1908. 


VIRGINIA-CAROLINA™ CHEMICAL CO. 
mond, Virgin _ _— 8 1908. 
DIVID ND NO. 





Philadelphia, Pa., 





MERGENTHALER LINOTYPE COMPANY. 
New York, December 8 1908. 
At a meeting of the Board ctors held this 
dividend of TWO AND 


Company now outstan (109,960 shares) were 

Socipred. payable on and after December 31 1908, 

he stockholders of record on a y, Decem: 

tr 12 1908, at one o’clock P 

The transfer books will taons on Saturday, 

December 12 i908, at — rs om p. Mm. and rod 
on Saree, January 2 , at ten o'clock a. m 
ED’K J. WARBURTON, Treasurer. 





American Smelting % Refiaing Co. 
No. 165 Broadway, Y. City 21 
QUARTERLY PFD. STOCK DIVIDEND No.38 
The sy of the American Smelting 4 
Refini Company have this day declared 
Dividend of NE AND THREE-QUARTERS 
PER CENT (1 . on the Preferred Capital 
Stock of the Com yable ee A 2 ower 
to stockholders o' poe at three o'clock p 
December 111908. The books of the Company 
for the transfer of the Preferred Stock will be 
closed at three o'clock p. m. December 11 1908, 
and will be reopened Doommber 18 1908. 
W. E. MERRISS, Secretary. 


The Western Union Telegraph Co. 

NEW YORK, December 9th 1908. 
DIVIDEND NO. 159. 
The Board of Directors have declared a quar- 

pis dividend of Tene ee OF ONE 
CENT upon the Con ape ie ~ of this Com- 

pany, payable at the ‘ice 

and after the 15th day of Jamvary next, to share- 

holders of record at the close 


business on the 
19th day of December inst. 
The transfer wa rr remain open. 
. WILBUR, Treasurer. 


THE ! AEOLIAN, \VEBER PI. Piano AND 
NOLA 


Ata meee” of the Board - Hirecto rs, held 
this day, the regular quarterly dividend of ONE 
AND THREE TOUA TERS PER CENT was 
declared upon the Exegerted | Stock of the Com- 
pany, payable on the 3ist i Transfer books 

will be closed December 21st t 1908 and reopened 
January 4th 1909. 


December 9th 1908. 
WM, E. WHEELOCE, Treasurer. — 


OFFICE OF Tih ee NY GAS IMPROVE- 


. W. Corner Broad aly Xton Streets 

Philadelphia, December 9 1908. 
The Directors day declared a 
terly Dividend of TWO PER CENT ($1. ‘00 per 
share), payable January 15 1909, to stockhol 
of record at the close of Gusiaet, December 31 
1908. Checks will be mailed 

LEWIS LILLIE, Treasurer. 


OTIS ELEVATOR COMPANY ' 
17 Battery Place, New York City, Dec. 8 1908. 
THE eee Ay DIRECTORS of the Otis 
Elevator Com has this day declared a quar- 
terly dividend of. of 51°80 50 _ share upon the PRE- 
FERRED STOCK of the company, payable at 
this office on January 15, 1909, to the preferred 
stockholders of record at the close of business 
on Dec. 31, 1908. 
LYNDE BELKNAP, Treasurer. 


AMERICAN CAN COMPANY 

uarterly dividend of One and One Quarter 
Per “pom (1% %) has been declared upon the 
Preferred Stock of this Company, payable = 
January 2nd, 1909, to Stockholders of record a 
the close of business December 16th, 1908, 
The Transfer Books will not be closed. "Checks 


will be mailed. 
R. H. ISMON, Secretary. 
_ Dated—New York, 1 December 2nd, 1908. 
THE, UNION BAG & PAPER COMPANY. 
TH QUARTERLY DIVIDE 
No. i? ‘bacery Place, New York, Pes’ 7, 1908. 
A DIVIDEND OF ONE (1%) PER CENT on 
the Preferred Stock of The Union Bag & Paper 
Company has this day been declare ry le 
Janu. 15, 1909, to stockholders of recor at the 
close of business on December 31, 
Ww. SPARKS, Soreenaiey. 


Rotices, 


Notice to Holders of 


Wisconsin Valley Railroad Co. Bonds 


The bonds of the Wisconsin Valley RR. Co., 
which mature on the first of January, 1909, will 
be paid by the 


Chic. Milwaukee & St. Paul Ry. Co. 


at its office, 42 Broadway, New York, on the 2d 
day of January, 1909. 
ROSWELL MILLER, 
Chairman or the Board. 
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The Qornak National Bank, located in New 
np the State of Texas, is closing its af- 
tairs. Ali a holders and other creditors of the 
Associatien are therefo: 
sent the'r pote and other 
HEO. EGGLIN G, 5 te 
New tonal Texas, Sept. 25 1 


Eor Sale. 


— ber Tract in North Georgia. 
FO SALE im eee Tee in Nor miles to 


a wood. $7 00 per aun. Ww 
‘or s to the Haywood Company, A “she ville. 
: & fee iers he 
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REDEMPTION , 


OF 
First Mortgage Bonds of the 


Equitable Illuminating Gas Light 
Company of Philadelphia 


sonata here gt” dnt peaaat a 
he gage oO 

ILLUMINATING GAS LIGHT PcoMBAN ‘OF 
PHILADELPHIA, dated February 1898. One 
Hundred and Eighty-Nine (189) ia were this 
day drawn in accordance with the requirements 
of Article Third of the Mortgage, being bonds 
numbered: 


These bonds will be paid at 105 and accrued 
interest to JANUARY 1ST 1909, on presentation 
at the office of 


THE NEW YORK TRUST COMPANY 


No. 26 Broad Street. New York City, on and 
ay | JANUARY 1909. [sterest will cease 
nm the above AB LS, DTN isT 1 
THE pr 34 YORK TRU 1 COMPANY. 
December ist 1 





READJUSTMENT AND UNION OF 


Mexican Central Railway Co. Limited 
National Railroad Co. of Mexico 


Te the holders of certificates of deposit of The 
Mercantile Trust Company, representing Na- 
tional Railroad Company of Mexico preferred 
stock: 

The ten dollars cash payable upon each share 
of the par value of $100 of National Railroad 
Company of Mexico preferred stock a by 
above-mentioned certificates of de: — will be 

aid at the office of THE gg gs ILE TRUST 

OMPANY, 120 Broadway, New York City, on 
and after December 14 1908, to the holders thereof 
on the presentation of t' respective certificates 
of deposit for endorsement of such payment thereo | 

Such payment will be made only to the registered 
holders of such certificates of record on December 
‘14 1908, or on their written order and on pre- 
sentation of such certificates of deposit for endorse- 
ment as above stated 

Dated New York, December 10 1908. 

Kuhn, Loeb & Co., 

Ladenburg, Thalmann & Co., 

Speyer Brothers, 

Speyer & Co., 

Halligarten & Co., 

__ Bank fur Handel und Industrie, 

Berliner Handelsgeselischaft, 

Readjustment Managers. 





To the Holders of First Mortgage 5% Gold Bonds of 


HUDSON RIVER 
WATER POWER COMPANY 


The undersigned Committee now holds a 
amount of the above bonds and Is contemplating 
the commencement of proceedings to foreclose 
the mortgage securing the same. Pursuant to 
the provisions rs the ° protective agreement, Mr. 
Edward E. Duff, Vice-President of the Safe 
Deposit & Trust “Company ot Pittsburgh, who 
represents extensive Pittsburgh holdings, has been 
added to the Committee. in order to enable the 
holders of the above bonds who have not de- 
posited same with the committee toavail them- 
selves of the benefits of the protective agreement, 
the time for deposit of bonds has nen extended 
until ene 22nd, wie, a ER WHIC 
DATE NO SCRIVED 


NDS 
EXCEPT UPON SvoH ” TERMS AS HE COM- 
MITTEE MAY IMPOSE. 


Deposi a must Ne. made with, THE Eby 
AMERICA, Wall 


COMPA 4 Street, 
New York, Ta —t ositary, rf THE REAL 


tae TE 60M PANY, Philadelphia, 
= CoMMONWEALTH TRUST COMPANY, 
Mass., THE SAFE DEPOSIT & 


TRUST co MPANY, Pittsburgh, Pa., Agents 
of the Depositary. 
Dated, Sal York, December 9th, 1908. 
Fit LISMAN New: Nork. Chai rman, 
ARRHUR pola NDLI Re a.; 
B, STONE. ston; 
ay UFF, Pittsburgh, 
Com 


mittee. 
J. N. BABCOCK, Secretary 
37 Wall Street, New Yorke City. 








$ 1,000,000 


City of New York 4% Gold Bonds 


Issued to Provide for Supply of Water 
PAYABLE NOVEMBER 1, 1958. INTEREST MAY 1 AND NOVEMBER 1. 
EXEMPT FROM ALL STATE AND MUNICIPAL TAXES IN NEW YORK. 
Legal Investment for Savings Banks, Trust Funds and Life Insurance Companies 
AVAILABLE AS SECURITY FOR NATION 
R NARI Al. BANK NOTES UNDER EMERGENCY 


Acceptable as Security for United States Deposits in National Banks 


The _interoet on this issue of bonds is payable in London at d rat 
givies these bonds an international market not enjoyed by Dies beeeke of New York Chey 


We call particular attention to the fact that the bonds we are offering ARE ISSUED T 
PROVIDE FOR THE SUPPLY OF WATER, AS BONDS ISSUED FOR THIS PURPOSE 
ARE NOT INCLUDED IN ASCERTAINING TNE DEBT LIMIT OF THECITY. Follow- 
ing is a letter from our attorneys on this point: 


“In reply. to your inquiry as to water bonds now being issued by the Cit 
of New York, we beg to Say that, under Artice 8, Section 10, of the Gonstity 
tion of the State of New York, as amended in 1905, ail debts incurred by the 


City of New York after January 1, 1904, to provide for the supply of ter, 
= = 2. be included in ascertaining the power of the City to fe ml other wine 
(Signed) SULLIVAN & CROMWELL. gee aD: 


Price (03% and Interest. Vield about 3.85% 


We offer the above bonds, subject to sale and change in price. 


SUTRO BROS. & CO. 


Members New York Stock Exchange, 


BANKERS 


4¢ PINE STREET NEW YORK 














$300,000 


Quincy Gas, Electric & Heating Co. 


FIRST CONS. MORTGAGE 5% GOLD BONDS 


HEDATED SEPT. 1, 1905 DUE SEPT. 1, 1935 
Interest Payable March 1 and Sept. 1, at 


UNION TRUST COMPANY, DETROIT, TRUSTEE 


The bonds are secured by a mortgage on the entire property, rights and franchises of 
the Company, which supplies all the gas, electric light and: power and steam heat of Quincy, 
Ill.—the third largest city in the State. Operates under broad and liberal franchises, includ- 
ing a perpetual gas franchise. Se 


EARNINGS. 
A healthy increase in both gross and ne’ earned since 1905; the net earn! 


t has been earnings 
amounting to 1 2-3 times in 1907 ood for the. first ten months of 1098 on a basis of 1% times 
the fixed charges. 


PRICE 93 AND INTEREST, YIELDING 5%%. 


POE & DAVIES, Investment Securities 


Members Baltimore Stock Exchange, Baltimore. i! @ 
H. W, NOBLE & COMPANY 
BAN‘ ERS 
DETROIT PHILADELPHIA NEW YORK 











Tel. 2780 Rector. 


$100,000.00 


Ft. Worth & Rio Grande Ry. Co. Ist Mtge. 4 Bonds 


ON BASIS TO RETURN 5% 


DUE JULY 1928 INTEREST JANUARY AND JULY 


Net earnings of road are in excess of twice interest charges. Bonds bear 
thefstamped guaranty of the St. Louis & San Francisco RR. Co., which reserves 
its Refunding 4% Bonds to retire the issue at maturity. 


Special descriptive circular on application. 


Ar MotK Re KH Cr, 








THe AMERICAN Mec. Co 





DEGHUEE’S 


Library Edition 464 pages 

Desk “ 232 “ 
EACH CONTAINS 7 SERIES OF TABLES, 
MANILA SISAL AND JUTE 


CORDAGE. 


5 Wall Street, 


4 DECIMALS 
4, 4%, 6, 6 s. Base Boom Basis extended to 
7% 10ths. 


PRICE $10 SINGLE COPY. 
Published and for sale by 


G. W. DOUGHERTY 


128 broadway 


New York 








18 Wall Street 


NEW TABLES OF BOND VALUES. 


Basis 2% to 6% in Sth, 8th and 10th intervals. 


NEW YORK 
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Peabody, 





Water Power Bonds 
Netting 67% 


These bonds are secured by First Mortgage on 30,000 
Water Horse Power, Mills, Power Houses and other assets, 
having a total valuation of over $8,000,000. 


The bonds are payable serially, in accordance with our 
usual plan. 


The bonds are issued at the very conservative rate of $100 
per Horse Power developed, exclusive of Mills and other assets, 
and are guaranteed by a strong corporation, having a long 
and successful history, large assets and an established income. 


A well-located Water Power is an ideal form of security 
for bonds, because it is a perpetual income-producing asset, 
with a definite value, which continues to increase with the 
growth of the population and the development of the country 
surrounding it. 


This particular Water Power is one of the most efficient, 
economic and valuable to be found on the North American 
Continent. 


We strongly recommend these bonds to conservative 
investors who want an assured income of six per cent for any 
period of time from five to twenty years, at their option.. 


Special prices will be quoted to Bankers and Bond Dealers. 


Our circular No. 645-P describes the issue fully and will 
be sent promptly upon request. 


Houghteling & Co. 


(Established 1865 ) 


181 La Salle Street, Chicago 





Finatictal 
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THE FINANCIAL SITUATION. 


There are favorable features in the week’s industrial 
events. The winter-wheat condition figures for Decem- 
ber issued by the Department of Agriculture on Monday 
were a little better than anticipated. The newly 
seeded area, however, is stated as 5.6% less than the 
revised estimate of area planted in the fall of 1907, 
making the area sown 29,884,000 acres, or about one 
and three-quarter millions less than last year and to 
about the same extent less than the acreage for the 
previous five years. The average condition of the 
crop on Dec. 1 at 85.3 compares with 91.1 on the 
same date in 1907 and a ten-year mean of 92.2. The 
general condition of the crop is,in fact,lowerthan on 
the corresponding date in any year since 1904. Still 
as the results reported are a trifle better than expected, 
and as that substitutes a certainty for an uncertainty, 
the feeling on the Produce Exchange was one of relief. 

At the same time, an especially low condition is re- 
ported in some States this year, as the result of the 
drought that prevailed up to within a very recent 
period, the central region suffering most severely. 
But in Kansas, the most important State of all, with 
a winter-wheat area of 6,173,000 acres, over one-fifth 
of the whole planting, and equaling the combined 
acreage of Illinois, Nebraska and Ohio, condition is 
orly 3 points lower than a year ago and 1 point below 
the ten-year average. In Missouri, also, condition is 
not materially lower than last year. The sameistrue, 
relatively,of Nebraska, Texas and Tennessee, and in 
California, Pennsylvania and Maryland the situation iS 
actually better than a year ago. Onthe other hand 
the States in the Ohio Valley, where drought was 
particularly harmful,show, as already intimated, very 
low condition. In Ohio it is 22 points below last year, 
in Illinois 19 and in Indiana 26. 

President-elect Taft attended the annual dinner of 
the North Carolina Society of New York Monday 
night and made an address which was chiefly devoted 
to giving reasons why the solid South should not 
exist as a unit any longer. Why is it that what is 
done at Washington seems to be the work of the 
North and the West and not of the South? These 
are the questions, he said, that force themselves on 
those of us concerned with the Government who are 
most anxious to have a united country of whose 
will the course of the Government shall be an intelli- 
gent interpretation and expression. Coming at once 
to the present condition of things, the President-elect 
said it is possible by laws prescribing proper qualifi- 
cations for the suffrage, which square with the Fif- 
teenth Amendment and shall be equally administered 
as between the black and the white races, to remove 
that sort of irritation. It is further true, he said, 
that the sooner such laws be framed and applied with 
exact equality and justice to the two races, the better it 
will be for the moral tone of the State and community 
concerned. Finally, he claimed, that negroes should be 
given an opportunity equally with whites, by education 
and thrift, to meet the requirements of eligibility; fur- 
thermore, the negro should ask nothing other than an 
equal chance. In this way he indicates the race 
question is to be eliminated from crucial questions. 

The foregoing shows that Mr. Taft’s feelings and 
aim and suggestions are all excellent; yet, in attempting 








to solve the race problem, has he not come short of 
the bottom of it? The source, it strikes us, is deeper 
and wider than his words seem to realize; just as much 
deeper as sentiment is invariably deeper than abstract 
reasoning. It is a sentiment, too, that now and then 
gives evidence of its existence all through the Northern 
and New England States as well as through the 
Southern States. To illustrate our meaning, it is a 
sentiment that induces and supports a Republican 
President in appointing a colored postmaster (as likely 
as not illiterate, also,) in a white community. Such 
an act is felt in the South to be intolerable, and we 
think reasonably so. The reader must remember that 
the negroes aré in very many communities more in 
number than the whites; that the post-office is the 
centre where the people gather more or less to discuss 
the ¢rops and polities and neighborhood news. Such 
an appointment cements the South together, making 
of it as a voting force a compact unit, and will keep it 
so as long as sentiment in the North supports such 
a transaction. To express our thought in a brief 
sentence, it is a kind of treatment which imparts 
among the Southern white population a feeling that 
the act is done to humiliate the Southern . white 
population and imparts a fear of something worse in 
the treatment measured out to them by a President 
from a Northern State if the South gives up its solidity. 

Secretary Cortelyou made public Tuesday a sum- 
mary of results of the bids on the Panama bonds 
offering. The showing was considered as eminently 
satisfactory, especially as the transaction was with- 
out complication; that is to say, was free from any 
promise accompanying the purchase agreeing to re- 
deposit the money inthe hank buyingthe bonds. Here- 
tofore the usual course largely has been to accompany 
such transactions by such promises. That very likely 
would tend to materially increase the bids; but it is 
certainly a very undesirable procedure, as it opens the 
door to favoritism. That door once opened, it is 
hard to make a limit to the practice, and that uneer- 
tainty would be likely to impart a degree of distrust 
to the whole transaction. The sale,as we stated, was 
a decided success,the bids numbering 831 and in the 
aggregate reaching a value of $102,808,800. The 
average rate of the accepted bids was 102.4368. It 
is rumored that, owing to the continued increase in 
the fiscal deficit, which is steadily reducing the availa- 
ble cash in the Treasury, it will soon become necessary 
either to offer additional Panama Canal bonds or to 
recall public funds from the depository banks, or both. 
The surrenders of the $4,500,000 deposits that were 
required by the Secretary of the Treasury to be made 
by November 30, by 800 depositors throughout the 
country, are reported to have been promptly effected, 
and it is thought likely that resort will be had by the 
Secretary to further recalls of deposits in preference 
to a new emission of Canal bonds. 





The Bank of France continues to accumulate gold, 
and this week the $3,000,000 South African consign- 
ment that was offered in the London bullion market 
was bought for Paris; in addition, the $1,500,000 of the 
metal which was shipped from New York last week to 
Paris was absorbed by the Bank, and the $3,900,000 
that will be forwarded to-day (Saturday) will, on its 
arrival, go into that institution. It appears by mail 
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advices that not only is the French Bank receiving gold 
from London and the United States, but also from 
Germany; a fortnight ago about £400,000, consisting 
of English sovereigns, Russian coin and gold bars, 
was added to the stock of the metal in the Bank of 
France. The latest report of accumulations by the 
Reichsbank of gold through imports indicate that the 
net receipts in October were £2,258,000, making the 
net gain for ten months of the current calendar year 
£14,054,000. 

A cable received from Rio de Janeiro dated Dec. 8 
announced the authorization by the Brazilian Senate 
of the signing by the President of the Federal guaranty 
for the Sao Paulo coffee valorization loan for $75,000,- 
000. A syndicate composed of the National City 
and the First National banks of New York and J. P. 
Morgan & Co. will, it is stated, participate in the pub- 
lic offering of $10,000,000 bonds, being that portion of 
the loan reserved for this city. The European partici- 
pants in the negotiation of the remaining $65,000,000 
bonds are the Rothschilds of London and their asso- 
ciates in Paris. The terms of the issue of the $75,000 ,- 
000 provide that the State of Sao Paulo, Brazil, which 
issues the bonds with the unconditional guaranty of 
Brazil, binds itself not to engage in further coffee 
valorization undertakings during the life of the bonds, 
which extends to Jan. 1 1919. It may be noted that 
the bonds bear 5% interest and the issue price is 
9214. The obligation is secured by seven million bags 
of coffee of the estimated value of $70,000,000, which 
coffee is in store in this city and in Europe. The 
bonds are further secured by an export surtax of about 
$1 per bag, and, as above stated, they are guaranteed 
by Brazil. 





The solid, substantial business men of Chicago paid 
a notable and a well-deserved tribute to Mr. J. P. 
Morgan at a banquet tendered him by the Chicago 
Association of Commerce at the Auditorium Hotel 
on Wednesday night. So spontaneous and hearty 
was the ovation with which he was greeted that, ac- 
cording to newspaper accounts, Mr. Morgan—who 
with all his renown and world-wide activity is ex- 
tremely modest—was visibly embarrassed, and finally 
rose to express his thanks in a few simple words in 
which he said he would not forget the occasion as long 
as he lived. In welcoming Mr. Morgan, Richard C. 
Hall, the President of the Association of Commerce, 
made only a few very brief remarks, but managed to 
summarize very neatly the services which Mr. Mor- 
gan has rendered, not only to the people of this country, 
but to the whole family of civilized nations. Mr. Hall 
did not want to embarrass Mr. Morgan with much 
praise, nor on the other hand let the occasion pass 
without a tribute to the national value of Mr. Morgan’s 
many public services. He wished the distinguished 
guest of honor to feel that the people of Chicago 
esteemed these services not less than did the people of 
his own city and of countries over the sea, where his 
name is a synonym for power and integrity. Mr. Hall 
concluded with this statement: “We esteem you for 
your promotion of the arts, for your wise and liberal 
philanthropies, for the economic and financial genius 
exhibited in the organization and control of gigantic 
industries, and finally, sir, for that patriotism and 
capacity to meet such crises in the business world as 
befell our country a year ago—to grasp them, to ad- 





minister them, to give order to panic and confidence 
to distrust.’”” Every word of this is true. It is not a 
panegyric, and there is really nothing of the superla- 
tive in it. It is a just estimate of what Mr. Morgan 
has done and is doing, and it is gratifying to find that 
this whole-souled and whole-hearted tribute to him 
was given, not in the East, but in the West, where his 
labors have not always met with full appreciation, 
but where they have truly been of inestimable value. 





We are told that at the banquet referred to, Mr. 
Morgan vigorously applauded the remarks of Mr. B. F. 
Yoakum of the Rock Island-’Frisco lines, who deliv- 
ered an address on the subject of “Our Country and 
Our Railroads.” Mr. Morgan gave particular ap- 
proval, it is stated, to Mr. Yoakum’s declaration that 
the country “‘now needs a rest from further regulative 
laws until the railroads can adjust themselves to a 
compliance with those which have been enacted.” 
There can be no doubt that this is just what the coun- 
try does need, and Mr. Yoakum is to be commended 
for having brought the thought home to his hearers. 
He argued that there should be greater co-operation 
between the Government, the people and the railroads 
in order to better enable the latter to give greater 
assistance in building up the nation and expanding its 
commerce. He protested against hysterical railroad 
legislation, and asserted that a more liberal policy 
toward the roads is vitally essential to their growth and 
the prosperity and strength of the country. The first 
essential factor in building a new country, he pointed 
out, is the locomotive, the second, the plow; and when 
political agitation, unnecessary and restrictive regue 
lations, act as a bumping post to stop the headway of 
the locomotive, they stop the future progress and pros- 
perity of the nation. There can be no gainsaying Mr. 
Yoakum’s statement that all interests are justified in 
asking the lawmakers and the railroad commissions 
of the country to consider well before enacting further 
laws that will hamper or retard the railroads in ren- 
dering good service and in expanding the develop- 
ment of the country’s business. 





Atarecent public gathering Mr. Harriman also made 
a plea for the railroads. Before the American Mining 
Congress Convention held at Pittsburgh, a letter from 
him was read last Friday on the subject of “Trans- 
portation of Mineral Products.” In this letter Mr. 
Harriman argued that the roads should be treated 
fairly as a matter of policy and that it was not good 
policy to limit dividends on railroad stock to a rate 
no higher than can be obtained on savings bank 
investments. He said the impression exists that the 
railroads are owned by a few rich men; and it is con- 
tended that because these men are rich, they can 
stand a restriction to a small return on their invest- 
ment. The fact is that the railroads are not owned 
by a few rich men. He also pointed out that the 
opinion that those who invest their means in a railroad 
should not be permitted to earn more than a “fair 
rate of interest” upon the cash value of the property 
and that 4 per cent is “a fair rate of interest,” and 
hence the maximum permissible interest on such in- 
vestments, is inconsistent with the higher rates of 
interest from other kinds of investments. In 1900, he 
states, the farmers of this country received the 
return of 9 per cent on the values of their farms in 
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that year; the manufacturers enjoyed in the same 
year a net return of 19.4 per cent, while the average 
net return upon the railroad investments was scarcely 
4 per cent. During the last forty years the dividends 
of national banks in the United States have averaged 
834 per cent. In no year has the average gone below 
6 per cent. During the last few years these national 
bank dividends have averaged 10 per cent. It is, 
therefore unjust to seek to confine the railroads, 
which are such essential agents in the development of 
the country, to a rate of return lower than that real- 
ized in other departments of human activity, thereby 
driving capital away from the transportation industry 
and preventing the railroads from further promoting 
the growth and development of the country. Mr. 
Harriman urged that we are just beginning to realize 
the possibilities of the country’s growth and that 
the transportation facilities should be such as to 
aid rather than retard this development. 





A similar line of thought was developed by Mr. 
James J. Hill, in the address made by him last month 
before the Seattle Chamber of Commerce. It appears 
that the incident related in these columns two weeks 
ago, where Mr. Hill on rising to speak was suddenly 
confronted with a flood of light containing the ex- 
pressive declaration “James J. Hill—Empire-Builder,” 
occurred at Tacoma, not at Portland, as we stated. 
But at Portland he was also hailed as “Empire 
Builder,” the Portland papers being full of expressions 
to that effect, and likewise at Seattle. In fact, all 
along the North Pacific Coast be was greeted in the 
most enthusiastic fashion, and the words ‘Empire 
Builder” were used as best describing the services 
he had rendered in opening up to cultivation and 
settlement that part of the United States. At the 
speech before the Seattle Chamber be discussed the 
subject of watered stock, a charge so frequently made 


against the railroads. We can open a bank, he said, - 


and earn any dividend we like and we can divide it, 
even to 40 to 50 per cent, and nobody finds any 
fault. We might start a manufacturing establish- 
ment and divide any profits that we can legally make 
up to 40 or 50 or 100 per cent. But with the rail- 
roads the situation is different. You can run your 
manufacturing establishment twenty-four hours a 
day, or one day in the week, or you need not run it at 
all; and if you do not like the business you can dispose 
of it. But when you have invested in a railway, you 
have undertaken an obligation to serve the public; 
you have taken a business risk that is greater than 
that of any other business. If you do not run it, 
move your trains with regularity, so as to accommodate 
the business, the courts will appoint a receiver and 
will issue receivers’ certificates to an extent that will 
wipe out your investment. i 
There is nothing guaranteed, and sometimes you 
are told what appliances you can use; you are told 
what you must not use; you are told whom you can 
hire, and you are told when you can discharge him; 
and it has at least been hinted as to what you should 
pay him. The only privilege that is left forthe railroads 
is topay the bills. Mr. Hill also said that three copper 
cents in moving a ton of freight ten miles pays the 
dividends of the Great Northern Ry. A ton of 
freight on a country road would be a fair load for a 
farmer’s wagon and ten miles would be a fair day’s 





work if he returned the same night. The Great 
Northern Railway’s dividend amounts to about 
3 cents—a little less than three copper cents—for 
moving that load of freight. Mr. Hill added in his 
characteristic fashion. “We find that we have neither 
poisoned the air nor the water and you have all the 
highways that you had before we came, but we give 
you a better one and a cheaper one” 





The cotton crop estimate of the Agricultural De- 
partment for the season of 1908-09, made public on 
Wednesday, imparted a firmer tone to values of that 
staple in the leading markets of the world on that day, 
the result, as announced being a little under current 
general expectation. Since then, however, prices have 
eased off. The estimate, as compiled by the Crop 
Reporting Board from reports of the correspondents 
and agents of the Bureau of Statistics of the Agricul- 
tural Department, is a probable yield of 6,182,970,000 
pounds (not including linters), equivalent, according 
to the Board, to 12,920,000 bales of 500 pounds gross 
weight. On the basis of the area planted, as reported 
by the Department last June, the indicated average 
product per acre for the whole United States is, conse- 
quently, 19234 pounds, against 174 pounds which the 
1907-08 estimate of yield figured out, and 187 pounds 
in 1906-07. 

The details of the 1908-09 estimate indicate clearly 
that in the opinion of the Department’s reporting force, 
the promise of yield in most of the States this year is 
better than it was considered a year ago at this time. 
That is demonstrated by the fact that the crop in the 
Carolinas, Alabama, Mississippi, Arkansas, Tennessee, 
Missouri and Texas is estimated larger than last year, 
the increase looked for from Texas being especially 
heavy. On the other hand, a moderately reduced 
production is predicted for Georgia and material 
declines for Louisiana and Oklahoma. It is worthy 
of note, however, that, according to this estimate of 
the Department, the excess this crop is expected to 
show over that of 1907-08 is due entirely to increase 
of yield in Texas, which is placed at 1,427,000 bales 
of 500 lbs. gross weight (3,917,000 bales, against 
2,490,000 bales), the indicated gain for the whole 
country standing at only 1,242,000 bales. Now that 
the Department’s estimate has been promulgated, any 
anxiety as to the sufficiency of supplies for the season 
of 1908-09 should have been allayed. Unless Mr. Elli- 
son’s estimate of the requirements of American cotton 
for the season are too low, the crop, as indicated, plus 
linters (which are not included), will meet all needs 
and moderately augment existing reserve supplies. 

We note a tendency to criticise the Departments 
estimate for last year and thus discredit that for this 
season. In justice to the Department it must be 
admitted that last year’s estimate of yield conformed 
closely to the commercial crop of 1907-08, although, 
contrary to custom, slightly exceeding it. The esti- 
mate as issued at this time a year ago was for a yield 
of 5,581,968,000 pounds, not including linters. Add- 
ing the linters, as reported by the Census Bureau, gives 
a total of 5,710,000,000 pounds, equaling 11,745,300 
bales of 510.03 pounds gross, or 487 pounds net, which 
compares with 11,581,829 bales of like weight, the 
commercial crop as compiled by us last September. 
The difference of 164,000 bales here disclosed is too small 
to furnish any basis upon which to found criticism. 
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Considered in connection with this crop estimate, the 
report on amount of cotton ginned to Dec. 1, also 
issued this week, becomes of interest. It indicates 
that, excluding linters, there had been 11,010,864 
bales ginned to Dec. 1, against only 8,343,396 bales in 
the same period of 1907, 10,027,868 in 1906 and 
8,689,663 bales in 1905. Accepting the Department’s 
estimate of the yield as approximately correct, it 
would seem, therefore, that the crop’s comparatively 
early maturity and the very favorable picking season 
have facilitated the work of ginning to such an extent 
that 85.2% of the whole had gone through that process 
by Dec. 1—a record, by the way—against but 75.5% 
to the same date in 1907, 77.2% in 1906 and 82.8% in 
1905. Comparison, State by State, however, denotes 
that ginning has not been uniformly active, the 
amount remaining to be ginned after Dec. 1 in Georgia 
and South Carolina being apparently only about 6%, 
in Alabama 8% and North Carolina 10%; whereas in 
Oklahoma 30%, in Arkansas 23% and in Texas 20% 
remained unginned on that date. The Department 
estimate and the ginning report will be found on 
page 1553. 





Building construction in the United States, which 
was one of the notable developments of October, con- 
tinued in November, with the tendency, however, 
more general and more decided. From almost all 
sections of the country come reports of a great in- 
crease in operations, and in very many cases the gains 
are so marked as to give the impression of a special 
effort being made, at the close of the year, to make 
up for the comparative inertia that prevailed for a 
number of months. It is difficult otherwise to account 
for the recent phenomenal impetus given to the gen- 
eral erection business in many quarters of the country. 
Admitting that activity in general industrial affairs 
is on the increase, there does not seem to have been 
as yet as wide a change from the previous situation 
as to warrant the activity now in evidence. The 
cheapness of material has no doubt been an important 
factor in stimulating operations. Bricks, lumber, 
steel, cement, and in fact almost everything that the 
builders require in the way of material, has been rul- 
ing decidedly lower, though values have recently 
hardened again; and yet they are still low compared 
with three months and more ago. Moreover, labor 
is plenty and money is in abundant supply. For a 
spurt in a certain class of building construction in 
Greater New York, a further plausible explanation is 
offered that hardly applies in other sections of the 
country. It is ascribed to excessive taxation of vacant 
land and the consequent necessity of making the land 
in some way so far productive as to make it pay taxes. 
But whatever the special or general contributing 
causes, the activity displayed at present is unusual at 
the late season of the year. 

Our basis for the foregoing remarks is acompilation 
covering 91 leading municipalities of the country, re- 
turns from 40 of which were secured by the “American 
Contractor,’ and to which we have added results for 
51 other important cities. The compilation shows 
that construction work arranged for in November 
1908 calls for a total expenditure of $59,797,944, 
against only $25,612,836 for the month of 1907, or an 
increase of. 133.5%. It is also to be noted that the 
month’s aggregate for this year is well in excess of that 





for November 1906, and probably of any earlier year, 
especially as it has usually been the rule for building 
operations to diminish as the winter approaches. Of 
the 91 cities from which returns have been obtained, 
66 record increases in expenditure arranged for this 
year, with the ratio of gain phenomenally heavy in 
very many localities. As the leading city of the coun- 
try, the result for Greater New York first claims at- 
tention. It certainly is conspicuously favorable so 
far as percentage of gain is concerned. In the Bor- 
ough of Manhattan, $6,705,424, or 81% more than in 
November of 1907, is to be expended in carrying out 
the work arranged for; in Brooklyn, 111.5% more 
than a year ago will be required; Bronx contracts ex- 
hibit a gain of 208.2% and Queens 91%. For the 
whole municipality the increase this year over last is 
113.4%. Furthermore, recent gains in Manhattan 
have been sufficiently great to reduce the loss from last 
year for the 11 months to less than 144%, the totals 
reported being, respectively, $87,834,092 and $89,- 
101,279. 

Chicago likewise exhibits a phenomenal gain of 
392% in the month this year. Philadelphia’s outlay 
is 110% greater than a year ago; St. Louis reports an 
increase of 73%; Pittsburgh, 120%; Denver, 59%; 
New Orleans, 71%, and Washington, 120%. Every 
city west of the Mississippi from which returns are at 
hand shows greater activity this year than last, with 
the percentage of increased expenditure 936.6 at Salt 
Lake City, 362.7 at Portland, Ore., 187.6 at Seattle 
and 177 at Spokane. Without going further into de- 
tail, suffice it to say that twenty other cities record 
gain in excess of 100%—ranging from 115% to 735%. 
On the other hand, the declines exhibited are as a rule 
small, and generally in sections where building opera- 
tions cover unimportant aggregates. 

Combining the results for 50 leading cities for No- 
vember with the returns for a like number for the pre- 
vious ten months, we gain a fair idea of the extent 
to which building activity has fallen off in 1908, not- 
withstanding the improved reports of the past three 
months. Contemplated outlay at the 50 cities for 
the eleven months this year aggregated only $460,- 
467,450, compared with $517,922,418 for the cor- 
responding period of 1907, or a decline of 11.1%. 
Contrasted with 1906, the decrease is, of course, 
greater. 





The market for money was firm this week, owing, as 
was the case last week, to evidences of material losses 
to the banks through Treasury operations; the com- 
paratively low reserve indicated by last week’s bank 
statement was also a factor contributing to the firm 
tone. Payments for Panama Canal bonds that had 
been allotted to subscribers this week were not trace- 
able, but it was expected that they would be heavy, 
and be promptly effected, owing to the fact that 
syndicates and bond dealers were among the largest 
subscribers. The official announcement of the offering 
provided for the notification of successful bidders of 
the acceptance of their bids and of the date upon 
which payment would be required; therefore, settle- 
ment for the bonds could be made to the department 
or through the Sub-Treasuries and in either case the 
cash would be drawn from the banks without the 
public being directly informed of the fact. A further 
influence upon the market was exerted by the expected 
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shifting of loans incident to subscriptions for corporate 
stock and payments therefor this week. The demand 
for money converged upon the call-loan branch of the 
market, largely because offerings of time loans were 
somewhat restricted on account of possible derange- 
ment incident to another offering of Canal bonds or 
of additional ‘recalls of public funds from depositary 
banks. 

Money on call loaned at the Stock Exchange during 
the week at 244% and at 144%, averaging about 
24%%; all the banking institutions quoted 14% as 
the minimum. The fact that 244% was generally 
obtainable by the trust companies contributed to the 
employment by them of their balances instead of such 
funds being left with the depositories of the companies, 
as probably would have been the case had a lower 
minimum been maintained. Time loans on good 
mixed Stock Exchange collateral were 3% for 
thirty and 3@314% for sixty to ninety days, 34@ 
314% for four and 314% for five to six months. The 
supply of high-grade commercial paper was small and 
the demand was good. Rates were 344@4% for sixty 
to ninety-day endorsed bills receivable, 4@414% for 
prime and 444% and above for good four to six 
months’ single names. 





The Bank of England rate of discount remains 
unchanged at 214%. The cable reports discounts of 
sixty to ninety-day bak bills in London 244 @234%. 
The open market rate at Paris is 24% and at Berlin 
and Frankfort it is 3@34%%. According to our 
special cable from London, the Bank of England lost 
£670,722 bullion during the week and held £33,950 ,540 
at the close of the week. Our correspondent further 
advises us that the loss was due largely to shipments 
to the interior of Great Britain. The details of the 
movement into and out of the Bank were as follows: 
Imports, nil, exports, £200,000 (wholly to Buenos 
Ayres), and shipments of £471,000 net to the interior 
Greatr Britain. 





The foreign exchange market was comparatively 
quiet this week until Wednesday, though the tone was 
firm. Then evidence of a bare market for bankers’ 
bills and a somewhat urgent inquiry for cable remit- 
tance incident to the London settlement, which began 
on Thursday, caused a sharp rise. The carry-over 
rate on American securities dealt in on the London 
Stock Exchange during the interval between settle- 
ments was high, foreshadowing a still more urgent 
inquiry for cables for final adjustment. At the same 


time a demand developed for meeting requirements for | Bank ot 


options that would soon mature, and for cover for 
finance bills that would have to be provided for be- 
fore the end of the month. Apparently there were 
no new supplies of bills in prospect to meet the ex- 
pected demands, and the commercial drafts that were 
offered were so moderate in volume as to contribute 
little to the market’s needs. Arbitrage operations in 
stocks showed a balance of sales on London account, 
and speculative trading in exchange was limited because 
of the hazard involved. Rates for discounts abroad 
were slightly lower than were those for corresponding 
periods for money here, and, owing to this practical 
parity, no influence was exerted on the market by rela- 
tive monetary conditions. The tone was quite strong 





on Thursday and it so continued to the close of the 
week, with an urgent demand for commercial remit- 
tance. 

The rise in exchange rates on and after Wednesday 
was so pronounced, and the scarcity of drafts so mani- 
fest, that speculation as tofurther gold exports was re- 
vived. The fact, however, that last week indications of 
shipments of gold to Paris in some volume were, early 
in that week, quite positive—thoughthe export was lim- 
ited to the 14% millions that was forwarded on Thurs- 
day of last week out of 3 millions tentatively engaged— 
contributed to modify expectations of the shipment 
this week of even the 1144 millions that was contem- 
plated on Tuesday. The withholding of this sum by 
intending shippers was due to the maintenance of ex- 
change below the profitable gold-export point, as the 
result of firm money. Though money was firm early 
this week, it was not active, and therefore not likely 
to affect exchange; moreover, it was a question whether, 
with sterling even higher than it was when last week’s 
engagements were made, gold would go forward un- 
less exchange at Paris on London should decline so as 
to make the operation profitable. On Thursday after- 
noon there was a somewhat unexpected engagement of 
$2,500,000 gold for shipment to Paris, notwithstand- 
ing a rise of half a centime in exchange on London. On 
Friday additional engagements were made of $1,400,- 
000, making the total for the week $3,900,000 and, 
including last week, $5,400,000. 

Compared with Friday of last week, rates for ex- 
change on Saturday were 15 points lower for long at 
4 84830@4 8435 and 5 points higher for short and 
cables, the former at 4 8645@4 8650 and the latter at 
4 8670@4 8675. On Monday long rose 5 points to 
4 8430@4 8440 and cables 5 points to 4 8675@4 8680; 
short was unchanged. On Tuesday long advanced 
10 points to 4 8440@4 8450, short 15 points to 4 8660 
@4 8665 and cables 15 points to 4 8690@4 8695. On 
Wednesday long was 10 points higher at 4 8450@ 
4 8460, short 25 points at 4 8685@4 8690 and cables 
25 points at 4 8715@4 8720. On Thursday the mar- 
ket rose 20 points for long to 4 8470@4 8480, 5 points 
for short to 4 8685@4 8695 and 5 points for cables to 
4 8720@4 8725. On Friday long was 10 points higher 
and short and cables 5 points. 

The following shows daily posted rates for den 
exchange by some of the leading drawers. 























| 
Fri. Mon.. | Tues., Wed., | Thurs.,| Fri., 
Dec. 4.| Dec. 7.| Dec. 8. Dec. 9. |Dec. 10. | Dec. 11. 
Brown J60 days|4 85 85 85 85 85 86 
EE \Sight..|4 874% 87% 87% 7% 87% 88 
Kidder, Pea- f60 days|/4 85 85 85 85 85 86 
body & Co......-.- \Sight_.|4 87% 87% 87% 874% 87% 88 
Bank British {60 days|}4 85 85 85 85 85 86 
North America ....\Sight..|4 87% 87% 87% 87% 87% 88 
60 days/4 85 85 85 85 85 86 
Montreal.......... \Sight../4 87% 87% 87% 87% 87% 88 
Cone. po {60 days}4 85 85 85 85 85 | 86 
as Sight._|/4 87144 87% 87% 87% 87% 88 
Heldelbac “Tekel- J60 days/4 85 85 85 85 85 86 
heimer & Co... -.-- \Sight._|4 8744 87% 7% 87% 87% 88 
=a meet Se | ic | Bc | She | Sie | 
( SARE g! 74) «87 873 8 
Merchants® Bank J60 days|4 85 85 85 | $5 85 | 86 
| es \ight..}4 87144 87% 87% 87% 87% | 88 
' 





Rates for exchange on Friday were 4 8480@4 8490 
for long, 4 8690@4 8695 for short and 4 8725@4 8730 
for cables. Commercial on banks 4 8450@4 8460 and 
documents for payment 4 8334 @4 8514. Cotton for 
payment 4 8334@4 84, cotton for acceptance 4 8450 
@4 8460 and grain for payment 4 85@4 85. 





The following gives the week’s movement of money 
to and from, the interior by the New York banks. 
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| Received by by | Net Interior 

Week ending Dec. 11 1908 iN. Y. Banks.|N. Y. Banks. Movement. 
pnd ate Sa nae DONE esis etic $4,616,000 $2,627,000|Gain $1,989,000 
OME oaks Shak ase. 2k dank! 694 582,000|Gain _'112'000 
Total gold and legal tenders- ---.-.- | $5,310,000 $3,209,000/Gain $2,101,000 





With the Sub-Treasury operations and gold exports 
the result is as follows. 
| 











Into Out of Net Change in 

Week ending Dec. 11 1908. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above- $5,310,000} $3,209,000/Gain $2,101,000 
Sub-Treas. oper. and gold exports-- 25,900,000} 33,800,000|Loss 7,900,000 
Total gold and legal tenders- - ---- $31,210,000} $37,009,000|Loss $5,799,000 














The following table indicates the amount of bullion 
in the principal European banks. 





December 3 1908. 


| December 5 1907. 
Banks of | } 
| Gold. 








Silver. Total. Gold. | Silver. Total. 
| ¢g £ £ £ a 
England_-| 33,950,540) __._-_-- | 33,950,540) 34,163,683} _.--...- 34,163,683 
France -.|136,961,868) 35,760,042 172 "721,910 107,695,853| 37,012,204|144'708,057 
y -| 37,059,000) 15 "358,000, 52,417,000, 24,100,000] 9,988,000} 34,088,000 
Russia. _/122,637,000| 6,490,000 139° 127,000 122; "653 ‘000| _5,179,000/127,832,000 
Aus.-Hun-| 48,972,000) 12,311,000, 61,283 ‘000, 45,720, 11,640,000) 57,360,009 
Spain __.-| 15,789,000] 32,539,000, 48, 328, 000) 15,635,000) 25,648,000) 41,283,000 
Italy... 37.400,000| 4,500,000 719,000) 43 305,000 


2, 

4, 000) 38,586 4, 
Neth’l'ds -| 87320, 300] 4 orn poe 12° 349. ‘800 7,646,600} 4,968,500 

2, 3 1,806,000) 


Nat.Belg..| 4,216,000 108 6,324, 000, ‘6 5,418,000 
Sweden - | 4,245,000 eet 4,245,000, 4,068,000) ____-__- 4,068,000 
Switzerl’d ‘. 705,000) -.-.---- 4,705,000, 2,565,000) --.------ 2,565,000 
Norway - | 1,640,000) -.------ | 15640,000, 1,812,000) -_--.--- 1,812,000 





Tot. week 455,895,708 113,095,542 568,991,250 408,257 ,136/100,960,704|509,217,840 
Prev -week|455,903,614 113,753,323 569,656,937 408,451,068 100,928 ,263|509,379,331 




















PHASES OF THE TREASURY REPORT. 

The annual report of the Treasury, submitted to 
Congress on Wednesday by Secretary Cortelyou, covers 
a highly interesting period. Four months out of the 
twelve whose results are embodied in the statements 
contained in this report fell in the so-called “boom 
period,” which ended with the October panic of 1907; 
the rest of the fiscal year was marked by severe 
trade depression, and particularly, so far as concerns 
the Treasury, by the drastic reduction in the country’s 
merchandise import trade, whose necessary influence 
on Treasury revenues may be judged from the fact that 
in the ten months ending with last October, import 
of dutiable merchandise was $502,482,892, as against 
$671,776,182 in the same months of 1907 

The deficit thereby created in the Treasury’s accounts 
has been reported in the monthly statements since that 
time, and the $58,000,000 excess of expenditure over 
revenue for the fiscal year was known when the June 
report, with the figures for the full twelve months ending 
June 30, was compiled last summer. It is therefore 
hardly necessary to go into further analysis of those 
figures at the present time, except to say that during 
the twelve months referred to, not only had ordinary 
revenues decreased $64,000,000 from the preceding 
fiscal year, but expenditures for the same period had 
increased $81,000,000. This shows that the problem 
of the Treasury, both present and future, is by no 
means confined to a question of trade reaction, and 
will by no means be wholly solved by revival of industry 
and expansion of the dutiable imports. In fact Mr. 
Cortelyou’s estimates of revenue and expenditure for the 
fiscal years 1909 and 1910, based, as usual, on the 
existing laws, are the reverse of optimistic. Exclusive 
of postal revenue, his estimate of the Government’s 
receipts for the entire twelve months ending with June 
1909 is $582,000,000, as against $601,126,118 in the 
fiscal year 1908, and the footing of probable total ex- 
penditures for the period is $694,000,000, as against 
$659,196,319 in the fiscal year which ended last June. 
The result, as figured out by the Secretary, is a probable 
deficit of $114,000,000 for the fiscal vear 1909, and he 
further calculates a deficit of $143,000;000, on the 





basis of appropriations already submitted, for the fiscal 
year 1910—this last calculation, let it be observed, 
coming in the face of an estimated increase of $36,500,- 
000 in revenues as compared with the fiscal year 1909. 

It is these figures, undoubtedly, which inspire Mr.. 
Cortelyou with certain very pregnant suggestions: 
regarding our governmental methods of appropriation. 
He points out in the text of his report, as we have 
frequently heretofore pointed out in these columns, that 
Congress follows an absurdly unscientific hit-or-miss 
plan in adjusting revenue to expenditure. As Mr. 
Cortelyou correctly states, not only is there “practically 
no control by the Executive department over appro- 
priations made by Congress,” but there is not “any 
single committee of the Congress charged with the 
comparison and co-ordination of the appropriations for 
different branches of the service, in order to distribute 
equitably any reductions or increases which may be 
warranted by the state of the revenue.” 

This situation, we hardly need say, is nothing new. 
Its remedy is theoretically simple, but practically very 
difficult. The root of trouble, as every one who has 
followed Congressional appropriations knows, lies in 
the system of “‘log-rolling,”’ which makes almost inevi- 
table the granting of large, and frequently needless, 
appropriations of public money to the constituency of 
one Congressman, in order to obtain his support of 
appropriations desired by another. At the present 
time the Appropriations Committee proper of the 
House is organized on a much more business-like basis 
than was the case a dozen years ago; yet we see by 
Mr. Cortelyou’s own estimates how unsatisfactory the 
results still remain. Mr. Cortelyou’s suggestion is that 
Congress ‘‘vest in a joint committee the power of revising 
the appropriation bills, with a view to distributing 
reductions and increases in an equitable manner, and 
with a view, also, to the importance of the business for 
which the appropriations were sought.’’ 

That such a procedure would be the proper course 
for a legislative body which seriously entertained the 
purpose of economy, we suppose there can be no 
dispute. It is necessary to point out, however, 
that such a plan, efficiently worked out, is entirely 
incompatible with the present practice of hustling 
appropriation bills before the consideration of Con- 
gress in the very last days of an expiring session. 
The real root of difficulty lies in the fact that the 
attitude, both of our Executive and Legislative depart- 
ments, towards this matter of expenditure, is totally 
different from the attitude historically taken by the 
British Government, for example. The old idea 
that the Executive will ask the people’s representatives 
to grant it such sums as it desires, and that these 
representatives will then scrutinize and prune down 
jealously the requisition of the Government, can 
seareely be said to exist in the United States. There 
must be a reform in ideas as well as practices before 
very much can be accomplished. 

Mr. Cortelyou’s report contains not much which is 
new in the way of direct suggestion on other fiscal 
matters. Naturally enough, the currency question is 
largely waived, pending the deliberations of the 
Monetary Commission. One curious suggestion, made 
toward the close of the report, is that an international 
conference be called of representatives of the minis- 
tries of finance and of the great State banks, with a 
view, first, to more prompt and effective co-operation 
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n financing economic emergencies, and second, to the 
establishment of what Mr. Cortelyou calls ‘‘inter- 
national gold certificates’, whereby the international 
movement of gold in bulk might be reduced or ob- 
viated. The first of these propositions, which has 
been strongly urged abroad, during and since our 
panic, by the Italian statesman and financier, Signor 
Luigi Luzzatti, contemplates some sort of permanent 
international co-operation whereby aid might be given 
by the markets as a whole to any one embarrassed 
market at the moment of emergency. The machinery 
would, we suppose, be something like that of our 
Clearing-House committee, applied to world finance. 
We regret to say that we have very little faith in 
Signor Luzzatti’s plan, or in Mr. Cortelyou’s suggested 
adaptation from it. In a time of severe financial stress, 
markets are bound to act together, but they are 
bound also, in a peculiar way, to guard and protect 
their own peculiar interests. We cannot conceive 
that in our own recent panic, for instance, the French 
market would have been willing to act in relief of 
New York at the dictation even of all the other 
European markets—which, indeed, might have had 
a very obvious and selfish motive for insisting on 
joint action in the premises, with Paris taking the 
lead. 

The suggestion regarding international gold cer- 
tificates, for use in settlement of balances on foreign 
exchange, is a very old one and has never, so far 
as we know, met with favor anywhere among serious 
financiers or economists. The crucial point of the 
whole matter lies in the fact that some one nation 
must possess and hold the actual gold against which 
these certificates are issued, and that until we arrive 
at the millennium of perpetual international peace 
and perpetual confidence of one State in another, it is 
wholly improbable that great markets will entrust 
the real treasure, on which their banking structure is 
built up, to the guardianship of another and an alien 
community. 








THE MESSAGE. 


The merest glance at this document shows the same 
enormous spread of discursion, covering so many topics 
and urging so many sweeping changes, that if they 
could be seriously taken up and a fraction of them put 
into statute, they would commit the country to a 
course of new experiments and make over the face of 
the social creation. The first impression is of missing 
a few of the topics which have been mentioned in 
former documents; yet it is unsafe to trust memory 
upon such a point and hardly worth making a careful 
comparison about it. In general, the message repeats, 
with some variations in terms (as its author frankly 
says) what has been again and again urged upon Con- 
gress; this very fact is incidentally notable as re- 
minding us that Congress has been very far from 
closely following his recommendations with enact- 
ments. 

Control of corporations, objection to large fortunes, 
and like topics, are first in the author’s mind and come 
first in order of mention. The President declares it 
“‘worse than folly” to prohibit all combinations as by 
existing law, ‘‘because such a law can be enforced only 
imperfectly and unequally and its enforcement works 
almost as much hardship as good.” Undoubtedly so, 


but this is repetition; a year ago, the message quoted 
from the message of 1906 that “the law is such that the 
business of the country cannot be conducted without 
breaking it.”” Certainly this ought to be changed, andit 
ought to have been changed long ago; perhaps Con- 
gress might have followed the counsel before now 
had not so many radical propositions been joined 
with it. 

More closeness and sweep of Federal power is again 
advocated, yet we miss the last year’s specific call 
for a Federal licensing bureau. We find, however, 
this sentence, which really is new: “It is to the 
interest of all that there should be a premium put upon 
individual initative and individual capacity, and an 
ample reward for the great directing intelligences alone 
competent to manage the great business operations 
of the day.” This is so true and so old as to be a 
truism, but it is especially noteworthy when we find 
such a recognition of it, after so much ,in the line 
of urging that the country cannot safely risk the 
work of individuals unless held in leash by Federal 
power. 

A long and fimiliar disquisition follows on the need 
of Federal supremacy and a denial that this means 
centralization; then comes an argument that the 
States cannot and the central government can do 
this assumed indispensable work; accompanied by 
conditions for which “many laws are claimed to be 
needed.”’ We also find a strange declaration that 
the chief reason which compelled the formation 
of the Government “was the absolute need that 
the Union and not the several States should deal 
with inter-State and foreign commerce.” This re- 
quires only the remark that it is historically incorrect. 
The colonies were brought together by the plain im- 
possibility of settling their dissensions otherwise and 
by the plain fact that only by union could they get 
strength against the world outside; the power to deal 
with inter-State commerce was “granted absolutely 
and plenarily to the General Government,” but every 
student of the subject knows that nothing more was 
thought of by the framers than riddance of such im- 
posts and hindrances as small powers were always 
tempted to put upon trade at their boundaryjlines— 
no such sweep of the commerce clause of the Constitu- 
tion as we have in these later days was even dreamed 
of. 

Conservation of natural resources, especially of 
forests, is urged at length, the example of China being 
cited in detail; and there is undeniably much weight 
in what is said on forestry. Four more battleships of 
the largest class are called for, and the establishing 
of both postal savings banks and a parcels post is 
recommended. There is no specific mention of Hayti, 
but a warning is given to Cuba that “the only way a 
people can permanently avoid being governed from 
without is to show that they both can and will govern 
themselves from within.” 

Of the column or more concerning the duty of a 
broad enactment of what is called employers’ liability, 
it suffices to say that this is old matter and that it ~ 
admits, without hesitation or demur, the dangerous 
doctrine that the workman is to be exempted from 
the old legal doctrine of responsibility for contribu- 
tory negligence. 

More than two columns are occupied by what might 





be called, without exaggeration in terms, almost an 
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indictment of the courts. The decision affirming that 
the right of contract, under the Constitution, extends 
to working in hazardous occupations and that people 
cannot be lawfully forbidden to work during what a 
legislature may deem an excessive number of hours 
in the day is named as one of several which have been 
“exceedingly detrimental to the rights of wage- 
workers.” As to injunctions, it is superfluous to say 
that no restraining order should issue, without notice 
and hearing, “except where irreparable injury would 
otherwise result,”’ since exactly this has been the rule 
and practice of courts and not one instance has been 
cited in support of the assertion that there have been 
cases of the contrary. To use a rough analogy, the 
preliminary injunction resembles the extemporized 
tourniquet which is applied above a severed artery, 
to hold the situation until the surgeon comes. The 
courts use this writ, only to prevent an injury which 
might be wrought and could not be undone, in the 
interim before a permanent procedure can be had. 
It also seems needless to say that “a law may be 
unwise and improper but it should not for these reasons 
be declared unconstitutional by a strained interpre- 
tation.” Our courts do not (as it is quite plainly said 
that they sometimes do) arrogate to themselves legis- 
lative functions. Judges have their opinions about 
the wisdom and effect of laws; but the “Chronicle” has 
repeatedly reminded its readers that the courts in- 
terpret constitutional questions only and cannot be 
expected to upset the work of emotional legislation 
merely because it is bad. 

The most extraordinary paragraph in this talk about 
the courts is the declaration that “‘the decisions of the 
courts on economic and social questions depend upon 
their economic and social philosophy; and for the 
peaceful progress of our people during the twentieth 
century we shall owe most to our judges who hold to a 
twentieth century philosophy and not a long outyrown 
philosophy which was itself the result of primitive eco- 
nomic conditions.” Mr. Samuel Gompers expressed 
this same notion, in almost these exact words, several 
months ago, and we dismiss it as certain to receive no 
attention from Congress and not to be taken seri- 
ously by any legislative body. 

The late ex-Senator Carmack once said, in 
some speech, that Mr. Roosevelt reminded him of a 
certain horse in his State of Tennessee, of which animal 
it was said that running away was his natural gait. 
A rather sharp epigram, doubtless, but compact, full 
of the wit which comes only from clear truth and just 
application. For the distinguishing characteristic 
and the perpetual defect of its subject is that he always 
rushes to excess. It is this which has overbalanced 
some incidental good that he may have wrought, and 
has made his counsel as impossible to carry out as all 
motion was impossible for the fabled snake which 
insisted on going in opposite directions at once. Our 
retiring President has unhappily lacked the restraining 
influence which comes from being in business for one’s 
self and being permitted to pay for one’s own mistakes. 
Added to this misfortune, he has arestlessness of nature 
which has doubtless appealed to the imagination of 
many, yet is not suited to a position of power. What- 
ever latest idea occurs to him he catches up as if it were 
a new addition to human knowledge, and he rushes to- 
wards it with the zeal of a very strenuous nature. To 
brood upon a subject, to ponder it in all possible rela- 





tions, and to hold it in abeyance until cautious trial 
has proved it, is foreign to him. 

However, this country is very deeply rooted. It is 
stronger than the notions’ of any man and will outlive 
the errors of any generation; yet it is pleasant to look 
forward to the return of a period of calmness and law 
and a renewal of respect for the old established founda- 
tions. 








CONGRESSMAN FOWLER AND BANKING 
REFORM. 

It would be amusing, if it were not so serious and 
disturbing, to observe how the spirit of Federalism 
and of paternalism is spreading throughout the 
land. Our political high-priests have for some 
time been trying to make the populace believe that 
all the ills from which mankind has been suffering 
for thousands of years can be cured through the 
exercise of the functions and powers of the Govern- 
ment, and more particularly a centralized Govern- 
ment. To use the expression of an eminent apostle 
of the new cult, what is needed in this highly de- 
veloped modern life is “a sovereign” and this sovereign 
must be all-powerful. A lot of petty State sovereigns 
will not suffice. Some of them might be old-fashioned 
and cling to the notion that the theories of Govern- 
ment entertained by the founders of our institutions 
were sound, and accordingly refuse to act with the 
others. 

So positive and dogmatic, moreover, are the ad- 
vocates of the new doctrines that their declamations 
and vociferations frequently pass for the truth with 
the unthinking masses. It is not surprising, under 
the circumstances, that the ery is for more and more 
Federal authority. Problems which have taxed the 
ingenuity and baffied the collective wisdom of forty-six 
separate States are relegated without compunction 
to the central authority. Here at last we have 
an omnipotent and omniscient agency which cannot 
fail. And in the desire to carry out these notions, 
and to find favor, or supposed favor, in the eyes 
of the multitude, a whole brood of reform leaders 
has arisen anxious to follow in the wake of those who 
started the movement and who now by reason of 
that fact appear to be basking in the sunshine of 
popular approval. 

These thoughts come involuntarily as we con- 
template the pronouncement made this week by 
Congressman Fowler, the Chairman of the House 
Banking and Currency Committee, on the country’s 
banking needs. Mr. Fowler on Tuesday night gave 
out quite a lengthy statement embodying his ideas 
regarding the currency and financial legislation which 
Congress should enact. The Monetary Commission 
created by the Aldrich-Vreeland Act of the last 
session is now making a very painstaking investigation 
of the whole subject, and why under these circum- 
stances the honorable gentleman from New Jersey 
should have felt called upon to forestall the action 
of that body is not entirely plain. He has recently 
announced himself a candidate for Speaker of the 
House of Representatives in opposition to Mr. Cannon, 
in the new Congress which meets next March, and 
perhaps he thought it best that no one should be in 
ignorance of the fact that he was in sympathy with the 
movement for larger Federal control, so far, at least, 
as our banking institutions are concerned. Be that 
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as it may, his utterances make it evident he feels 
that great responsibilities and burdens are resting 
upon him. His solicitude for the welfare of 
the people is almost painful to witness. “Salus 
populi suprema est lex’’, he cries, and then furnishes 
the English translation for the benefit of those who 
do not understand Latin, to the effect that “the welfare 
of the people is a supreme law.” How can we protect 
ourselves in a national sense from the dire conse- 
quence, he asks, of any local disturbance which 
menaces the business of the whole country. 

Of course the distinguished Chairman of the Housé 
Banking Committee has a ready answer. First weshould 
be able to know both the quality and the quantity of 
the bank reserves in every banking institution in the 
United States. This can only be done, he tells us, 
by one single administration of all the banking in- 
stitutions. At the time of the panic last autumn 
the reserves in our State banks and trust companies, 
he states, had fallen to about 5% and even these 
reserves were largely in bank notes. How can we 
prevent a recurrence of this samecondition? To the 
untutored mind it would appear that the thing to 
do would be just what the Legislature of New York 
did and what the legislatures of many other States 
did, namely amend the law and require the keeping 
of larger reserves. But the Congressman from 
New Jersey declares that ‘‘one answer alone can be 
made. The remedy must be by uniform adminis- 
tration.” 

As the second requirement, he asserts, “we should 
know that the savings of the masses in all the States 
are invested in specified securities of a conservative 
character and not used for speculative purposes.” 
He goes on to say that “This all to be desired end can 
only be secured throughout the United States by a 
uniform supervision of all commercial banks, which, 
during the past few years have been receiving savings 
accounts, and using them for commercial and specu- 
lative purposes when such accounts should be con- 
fined to conservative investments.” 

Yet a third requirement is named. During the 
last twenty years a distinctly new phase of the bank- 
ing business, it is pointed out, “has developed enor- 
mously in the United States, known asthe trust com- 
pany business.” Hence all trust funds should he 
segregated from the commercial accounts ‘‘and not 
diverted by scheming speculators to the promotion 
of their enterprises, thereby developing unhealthy 
conditions, which in turn breed and precipitate panics.” 
He reiterates that “such a proper and uniform ad 
ministration of all trusts can only be secured by the 
application of sound principles through a uniform 
system, and this is essential, since the whole banking 
fabric of the country may be thrown into utter con- 
fusion by loose methods, abusive trusts, and especially 
by dishonesty in any single city.” ; 

He then returns once more to the phrase, ‘““The wel- 
fare of the people is the supreme law,” showing how 
the thought lingers in his mind, and says the expres- 
sion might be given a broader interpretation by 
changing it so as to read “The protection of. all is the 
supreme law of the land.” Then he adds that this 
“all” does not mean the people of the city or the 
State where the failing bank is located, but rather the 
whole people, from the Atlantic to the Pacific, from 
Canada to the Gulf. Indeed, he tells us, confidentially 
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as it were, that “it includes all those who may be 
affected directly or indirectly.” 

He concludes with the declaration that “the unifi 
cation of our banking system can be accomplished only 
through a national Act,” that this Act must “carry 
limitations and restrictions in the interest of safety, 
which, being enforced by thorough supervision, will 
give the highest guaranty for continued solvency,” 
and must also “provide for a degree of mutuality of 
responsibility between the individual units composing 
the system sufficient to make a loss to the depositor, 
as well as to the noteholder, impossible.’”’ This last, 
the “‘mutuality of responsibility,” evidently refers 
to the 500-million dollar guaranty fund which was 
proposed in his banking bill of last season. 

How is the “one single administration,” “the uni- 
form supervision” to be brought about? How is the 
authority of the Federal Government to be extended 
over State institutions, and how is the mandate that 
the savings of the masses deposited in State institu- 
tions must be invested in specified securities of a con- 
servative character to be enforced? Mr. Fowler does 
not go into details, but evidently is convinced it can. 
be done. Perhaps the Commerce Clause of the United 
States Constitution, which has been doing yeoman 
service for the advocates of centralization, can be made 
to apply. If perchance this resouree should not be 
available, of course the courts could be made to adopt 
“constructive jurisprudence” and find a solution in 
that way. 

Perhaps some doubting Thomases will have the 
temerity to ask what reason there is for thinking that 
Federal supervision and administration, if made all- 
embracing, will be superior to State administration. 
They may not unlikely point to several very recent 
failures of national banks in this city as evidence that 
even the power of the central Government cannot 
make bank managers wise and honest. They may go 
further and note that a very prominent bank official 
has just been convicted of violating the National 
Banking Law and several others are under indictment 
for the same offence, all evidencing that the Federal 
law is no more a deterrent against crime and bad 
management than a State law. They may even cite 
the Comptroller’s recent severe lecturing of national 
bank examiners to show that Federal officials possess 
the human element of fallibility and lack of devotion 
to duty just as certainly as State officials. We know 
the answer will be that all this is to be changed, that 
a new Comptroller is in office, and that a new leaf is 
to be turned—has already been turned. Is there not 
to be a better system of bank examinations? Are not 
pank directors hereafter, on the occasion of each 
examination, to be forcibly catechized, and has not 
the Comptroller framed a series of 29 questions to 
which categorical answers must be given, with the 
view to seeing if the directors are doing their assumed 
duties and can among other things certify to the 
genuineness of the signatures on every piece of paper 
in the bank? 

But why pursue the subject any further? Why 
entertain vain delusions? The experience of the ages 
demonstrates that we must not put our trust in the 
efficiency or even the integrity of a central Govern- 
ment charged with duties that more properly belong 
to the local authorities. Is not the need of the hour 
a return to first principles? 
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HOW THE UNION PACIFIC STOOD DEPRESSION 

The Union Pacific report will be studied chiefly with 
the view to seeing how this great railroad property 
passed through a year of extreme depression. The 
results disclosed are truly marvelous. The company, 
as is known, is paying 10% dividends to the share- 
holders, and the income account shows that, after 
allowing for these dividends, a surplus remains on the 
operations of the twelve months in the large sum of 
$12,188,752. The corresponding surplus on the opera- 
tions of 1906-07 was $12,646,885. From this com- 
parison of the final results, it might appear that this 
important company had not felt the influence of busi- 
ness depression at all. Of course, such a supposition 
would be entirely erroneous, and scrutiny of the report 
quickly dispels it. The company has two large 
sources of income, one from railroad operations and 
the other from investments and outside operations. 
The first of these declined heavily (we are referring to 
the net results, not the gross), while the second 
source of income increased in a most noteworthy 
way, thereby wiping out the greater part of the 
net loss from the conduct of the transportation 
business. 

Owing to the fact that there are these two sources of 
income, both of very large amount and sharply inde- 
pendent, it has been the practice of the management 
in recent years to separate the one from the other in an 
unmistakable manner, and to pay a portion of the 
dividends out of each, charging up the two respective 
portions against the two respective sources of income. 
When it is stated, therefore, that the company is dis- 
tributing 10% per annum to the shareholders, this 
does not mean that 10% is being paid out of the com- 
pany’s transportation operations. As a matter of 
fact, the dividend charged up against transportation 
operations is only 6%. After allowing for this 6%, 
a surplus remains on the business of 1907-08 in amount 
of $3,988,576. In 1906-07, on the other hand, the 
surplus from the transportation operations over the 
6% dividend was no less than $8,995,970. Here, 
then, is where the loss occurred, and the figures make 
it plain that the shrinkage was a noteworthy one, 
the Union Pacific thus repeating the experience of 
other large railroad companies throughout the United 
States in that respect for the year in question. Con- 
trariwise, the income other than from transportation 
operations increased in a most marked way. In 
1906-07 there had been available from that source 
$11,470,130. For 1907-08 the corresponding item of 
income was $16,019,691. Hence, while in the pre- 
vious year the surplus available over the 4% dividends 
charged up against this class of income was $3,650,915, 
for the late year the surplus remaining above the 4% 
dividend was $8,200,175. 

In explanation of the large increase in the outside 
income, it should be said that in the previous fiscal 
year the company had not realized a full year’s divi- 
dends on some important investments, notably in the 
case of the Atchison Topeka & Santa Fe, the Balti- 
more & Ohio and the Illinois Central shares. Stated 
in brief, the increase of $4,549,560 in the income from 
investments resulted mainly from the collection during 
1907-08 of a full year’s dividend on the investment 
stocks held at the close of the previous year and on 
stocks subsequently acquired under subscription 











rights, to which must also be added a year’s in- 
terest ($800,000) on the $20,000,000 San Pedro Los 
Angeles & Salt Lake RR. 4% bonds acquired by the 
company. 

The $12,188,752 surplus remaining from the two 
sources of income combined over and above the 10% 
dividends which are being paid, is equal to over 6% 
on the $195,508,000 of common stock outstanding on 
June 30 1908. In other words, while 10% was paid, 
over 16% was earned. But even this does not tell 
the whole story of the year’s favorable results. Dur- 
ing the twelve months, the company received from the 
trustee of the company’s First Railroad & Land Grant 
Mortgage the sum of $4,075,000. Under the provisions 
of the mortgage referred to, the net proceeds from the 
sale of lands belonging to the Union Pacific Railroad 
Co., after payment of expenses and taxes appertaining 
thereto, and all sums of money received on account of 
interest or principal of the bonds, and for dividends on 
the stock of the Union Pacific Land Co., are set apart 
and applied by the trustee as a cash improvement and 
equipment fund to reimburse the Railroad Company 
for any expenditures for betterments, improvements 
and equipment not otherwise paid for. The $4,075,000 
received from the trustee was applied for the 
purposes mentioned.. This $4,075,000 is the equi- 
valent of another 2% on the company’s capital 
stock, and we mention the matter here simply 
to show that,if account were taken of all the income 
from every source, the surplus above the 10% dividend 
would equal altogether 8%. 

Considering now the transportation results, it 
appears that in gross receipts the Union Pacific fared 
rather better than most large railroad companies. 
In accordance with the requirements of the Inter- 
State Commerce Commission, the company, like all 
others in the United States, was obliged to put into 
effect on July 1 1907 a new system of accounting; 
hence it is necessary to re-state the accounts for the 
preceding year to accord with the same classification. 
This has been done in the report, and it is found that 
the gross revenue for the year under review was $76,- 
039,225, against $76,308,598 for the previous year, 
when the total had been the very largest ever re- 
corded. The falling off is thus seen to have been 
almost insignificant. It must not be assumed, 
however, that the company did not feel the effects 
of the tremendous slump in business which occurred 
during the year. During the last six months its 
revenues declined in a very marked way, but very 
large gains had accrued during the first six months 
while industrial interests were still prosperous. The 
loss during the six months from January to June, 
inclusive, reached no less than $4,125,019. As 
against this the increase the first six months was 
$3,855,645, leaving the shrinkage for the year as a 
whole only $269,373. 

While the company was thus fortunate in main- 
taining the level of its gross earnings, it suffered in 
common with other large systems from the further 
increase in operating cost. The addition to expenses 
and taxes as compared with the previous year reached 
$1,913,238. This, combined with the $269,373 de- 
crease in gross revenue, produced a loss in net of 
$2,182,611. As it happened, too, by reason of the 
addition to the company’s funded debt during the 
year, fixed charges rose in amount, roughly, of 234 





24 Satie AER tions 


mina 
iets 





1508 


THE CHRONICLE 


(Vou. Lxxxvn. 





million dollars. The final result was the loss of over 
$5,000,000 already mentioned from the transportation 
operations—the surplus above fixed charges for 1908 
having been only $19,699,708, as against a similar 
surplus above charges on the transportation operations 
of 1907 of $24,706,790. 

The increase in operating expenses and in oper- 
ating cost followed from causes wholly beyond the 
control of the management. The statistics in the 
report make it evident that there was further efficiency 
in operations. In the previous fiscal year there 
had been some falling off in the train-load, due to 
special causes which we enumerated at the time. In 
1908 this loss was not only entirely regained, but a 
new high record established. Taking all the lines of 
the system, the average number of tons in the trains 
in 1908 was 512 tons, against 475 tons in 1907 and 
509 tons in 1906. The reader need not be told that 


‘ §12 tons is a high train-load, particularly in the case 


offa system like the Union Pacific, and indicates 
that operating efficiency has been brought to a very 
advanced point. It is noticeable, too, that the 
average is high for all parts of the system, being 
507 tons for the Union Pacific proper, 526 tons for 
the Oregon Short Line and 515 tons for the Oregon 
Railroad & Navigation Company. As a result of 
the increase in load the freight trains earned $4 31 
per mile run in the revenue service, as against $3 89 in 
1907 and $3 84 in 1906. 

That expenses should have increased in face of the 
further operating efficiency attained and in face 
also of a decline in the volume of traffic moved is 
evidence of the adverse influences against which the 
Union Pacific, like other railroad systems, had to 
contend. The volume of the passenger traffic was 
larger than in the previous year, the number of 
passengers carried one mile having increased 80,- 
254,397; but in the freight traffic, owing to the 
setback the last six months, there was a very con- 
siderable shrinkage, and the tons of revenue freight 
carried one mile diminished 432,121,722, or 7.58%. 
The augmentation in expenses has been entirely in 
the cost of conducting transportation, where the 
addition for the twelve months reached $2,434,099. 
In the maintenance expenses there was a reduction, 
roughly, of a million dollars. The increase in the 
transportation expenses was largely in the item of 
fuel for locomotives, resulting from the greater cost 
of coal and of fuel oil. There was, however, also an 
increase in various other items of expenses, and par- 
ticularly in station and terminal service, and this is 
ascribed in the report to the extra expenses incident 
to moving the increased traffic for the first half of 
the year, the higher wage schedules in force 
and the additions made necessary in the num- 
ber of employees by the laws regulating the hours 
of labor. 

The financial transactions of the company during 
the year were on a large scale. There were put out 
$73,762,000 of 20-year 4% convertible bonds, while 
up to June 30 1908 there had also been issued $23,- 
296,568 of the new first lien and refunding 4 per cents, 
making an addition to the funded debt for the twelve 
months of somewhat over $97,000,000. The con- 
vertible bond issue served to liquidate, when made, 
the company’s floating debt, which on June 30 1907 
was represented by $69,050,220 of loans and bills 





payable. Subsequently a new floating debt was cre- 
ated by reason of the large outlays and demand for 
funds, from one source and another, and accordingly 
the balance sheet for June 30 1908 shows an aggregate 
of $41,189,646 of loans.and bills payable outstanding, 
though as against this $26,703,432 was to be received 
after the close of the fiscal year on the $50,000,000 
bonds offered to Union Pacific shareholders in June, 
but of which only $23,296,568 had been issued to 
June 30. On the other side of the balance sheet it is 
found that the advances made to the Southern Pacific 
Co., which on June 30 1907 stood at only $3,000,000, 
are reported for June 30 1908 at the large figureof 
$45,376,389. President Harriman explains the reason 
for these large advances. He states that the Southern 
Pacific Co. is engaged in the construction of railways 
in the Republic of Mexico under concessions and sub- 
ventions which made it important, notwithstanding 
the monetary stringency which existed last fall and 
winter, that the work should be prosecuted without 
interruption. To provide the funds for this work and 
for other important work, it was deemed expedient to 
aid said company in temporarily financing its ex- 
penditures. 

The Union Pacific also had other large calls for new 
capital. It had to pay the remaining 75% on its sub- 
scription to $16,200,000 preferred stock of the South- 
ern Pacific Co., and had to pay, too, for its purchases of 
other stocks and bonds acquired during the year. 


The aggregate call in this way was $23,346,963. The 


proceeds of stocks and bonds sold yielded only $14,- 
580,672, leaving a difference of $8,766,290. Then 
the loans to the San Pedro Los Angeles & Salt Lake 
Railroad were increased $2,575,308. Furthermore, 
$5,688,877 was spent for additions and betterments, 
$2,938,688 for account of extensions and $6,600,530 
for the construction of new lines and for terminal 
properties. 

The principal changes in the company’s invest- 
ments during the year were in the sale of $9,072,360 
Great Northern Railway stock and of $4,730,000 of 
Northern Pacific stock, besides which the holding of 
Union Pacific Land Co. first mortgage 4% bonds was 
reduced $2,600,000. On the other hand, the com- 
pany added $1,500,000 to its holdings of Illinois Cen- 
tral RR. stock, making the total of such holdings 
$20,123,100. There were also slight increases in the 
common and preferred stock holdings of the Railroad 
Securities Co., whose property consists entirely of 
stock of the Illinois Central. Among the other acqui- 
sitions of the year were $5,685,750 of the common 
and preferred stock of the Utah Light & Railway-Co. 
(a traction company) and $1,034,000 of the bonds of 
the same company. With the delivery of the remain- 
ing 3,000 refrigerator cars for the Pacific Fruit Ex- 
press Co., the number of cars in the service of the latter 
was increased to 6,600 cars, and the Union Pacific 
Company’s holdings of the stock of that company is 
now $5,400,000, as against only $600,000 a year ago. 
The total paid-up capital stock of the Pacific Fruit 
Express Co. is $10,800,000, one-half supplied by the 
Union Pacific Railroad Co. and the other half by the 
Southern Pacific Co. 

The report for 1906-07 contained anelaborate state- 
ment and analysis of the company’s investments in 
outside properties. The present report brings the 
figures down for twelve months later. The invest- 
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ment operations may be said to have begun with the 
purchase of Northern Pacific shares in 1901. These 
Northern Pacific shares were subsequently exchanged 
.for‘stoek of the Northern Securities Co., and for this 
‘latter the Union Pacifi¢, on liquidation of the Northern 
Securities Co., was obliged to take in part Great 
Northern stock and in part Northern Pacific stock. 
The securities so received the Union Pacific manage- 
ment has been disposing of from time to time, invest- 
ing the proceeds in other securities yielding a better 
return. The original cost of the Northern Securities 
investments was $79,459,691. Subscription rights 
since availed of to new stock issues of the Great 
Northern and the Northern Pacific companies have 
increased the total to $89,166,201. On the other 
hand, the aggregate amount realized to June 30 1908 
from sales of Northern Securities shares and the shares 
of the two constituent companies has been $134,752,- 
984, thus showing a profit of $45,586,783. In addi- 
tion the Union Pacific still held in its treasury 
35,786 shares of Great Northern stock, 77,164 shares 
of Great Northern Ore certificates, 1,128 shares of 
Northern Pacific stock; also subscription receipts 
(62144% paid) for 18,016 shares Northern Pacific stock 
and 7,249 shares Northern Securities Co. “stubs.” 

The new bond issues which the Union Pacific put 
out during the year cost the company, in discount and 
commissions, $10,979,721, and this amount has been 
charged off to profit and loss. On the other hand, 
profit and loss has been credited with the $12,188,752 
surplus income remaining after the payment of 10% 
dividends for the year, and it has also been increased 
by two other large items. Under the new system of 
accounting inaugurated by the Inter-State Commerce 
Commission, the reserve funds established in former 
years for maintenance and renewals are not availa- 
ble for the payment of extraordinary repairs and re- 
newals growing out of damages by floods and other 
exceptional causes. The sum to the credit of this re- 
serve fund, amounting to $4,774,610, has accord- 
ingly been written off and credited to profit and loss. 
_ The reserve funds established in former years for bet- 
terments, additions and new equipment, amounting to 
$4,678,351, have in like manner been written off and 
credited to profit andloss. With these and some minor 
additions, the total credit to profit and loss on June 
30 1908, even after charging off the year’s discount on 
bond sales, amounted to the large sum of $63,978,- 
579. 

And yet this large credit to profit and loss indicate 
only in part the amount of surplus earnings which 
has been applied to the improvement of the physical 
and financial condition of the property. A footnote 
to the balance sheet tells us that from year to year the 
cost of the company’s property has been written down 
by $11,327,036 from the improvement and equipment 
fund and by appropriations from income account 
amounting to $16,959,816—a total of $28,286,852. 
Furthermore, the profit of $45,586,783 realized from 
the Northern Securities operations is not shown in 
the balance sheet, since the practice has been followed 
of treating the proceeds from the sales of these stocks 
as a credit against the cost of stocks and bonds. Ifthe 
credit balance to profit and loss of $63,978,579 
were reinforced by the other sums here mentioned, 
the total would be raised to no less than $137,852,- 
215. 





ITEMS ABOUT BANKS, BANKERS AND TRUST 00'S. 


—The public sales of bank stocks this week aggregate 490 
shares, of which 433 shares were sold at auction and 57 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 147 shares. Ten shares of Chase 
National Bank stock were sold at 326, an advance of 40 
points over last week’s sale price. Several small lots of 
National Bank of Commerce stock, aggregating 57 shares, 
were sold at the Stock Exchange at 195, the last previous 
sale having been made two weeks ago at 184. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 Chase National Bank------.-.- 


326 326 326 Dec. 1908—286 
7 Citizens’ Central Nat. Bank-.- 156 156 156 Dec. 1908—155 
*57 Commerce, Nat. Bank of-- --- 195 195 195 Nov. 1908—184 
133 Fourteenth Street Bank ------ 150 150 150 Feb. 1908—140 
67 Garfield National Bank------ 280 280 280 Sept. 1908—284 
20 Importers’ & Traders’ Nat. Bk. 560% 560% 560% Dec. 1908—560 
50 Manhattan Co., Bank of------. 326 326 326 Dec. 1908—320 
33 Mercantile National Bank-.-. 153% 153% 153% Dec. 1908—145% 
100 Merchants’ National Bank.... 164% 164% 164% Dec. 1908—165 
13 N. Y. Produce Exch. Bank... 160 160 160 Sept. 1908—160 
TRUST COMPANIES—New York. 
45 Broadway Trust Co-.....-..- 133 «#6133 «©6133 )6©=— Nov. 1908-135 
100 Equitable Trust Co........-- 397 397 397 Sept. 1908—360 
234 Hudson Trust Co--.-..-.---.--- 139 «86139 «©6138 «©6©Oct. 1908—123 


*Sold at the Stock Exchange. 


—At the meeting of the Board of Governors of the New 
York Stock Exchange on Wednesday it was voted to close 
the Exchange on Saturday, Dec. 26. Business will thus be 
suspended from Thursday the 24th until Monday the 28th. 
The Cotton Exchange will be closed during the same period. 


—The organization of a Clearing-House Association at 
Bangor, Me., was perfected on the 7th inst. It is to begin 
business on Jan. 11 1909, and for the first year the clearings 
will be made at the Eastern Trust & Banking Co. The 
officers of the Association are: President, Arthur Chapin, 
Vice-President of the Merchants’ National Bank; Manager 
Charles D. Crosby, Treasurer of the Eastern Trust & Banking 
Co., and Clerk, W. B Hassard, Treasurer of the Merrill Trust 
Co. 


—According to a ruling of Attorney-General Stead of 
Illinois, the amendment to the State law requiring the 
ownership of at least ten shares of stock by bank directors 
will not affect those chosen before the amendment became 
operative, such directors being competent to serve the 
remainder of the term for which they were elected. Refer- 
ence to the Act containing this and other amendments was 
made in our issue of Nov. 7. It received a majority vote of 
the pe ple at the general election on Nov. 3 last and was 
proclaimed in force by the Governor on Nov. 24. State 
Auditor J. S. McCullough has issued in pamphlet form copies 
of the revised laws, accompanied by rulings of the Depart- 
ment on various matters, such as reserves, over-drafts, the 
use of a bank’s own stock as collateral, &c., &c. With 
respect to reserves, the Auditor states that the Act being 
silent on the subject, he bases his rulings on the provisions 
of the National Banking Act. Country banks should 
maintain not less than 15%, and Chicago institutions, es- 
pecially those that carry many accounts of country banks— 
acting as their correspondents—should not allow the reserve 
to fall below 25% of the deposit liability. 


—Gov. Hughes has decided that the investigation into 
the life insurance legislation of this State, asked for in a 
resolution adopted by the Committee on Insurance of the 
New York Chamber of Commerce on the 3d inst, is not 
advisable at this time. The resolution requested the 
appointment of a commission by the Governor to in vestigate 
and recommend changes in the insurance laws, and report 
to the Legislature not later than Jan. 15, the preamble 
offered by the committee being as follows: 

“The present insurance law as governing life insurance companies was 
adopted at a time when the emergency seemed to necessitate prompt 
action, and it was impossible to consider with due deliberation all the 
effects of the new law upon the varied interests to which It would apply. 
In some particulars it seems necessary to amend the statute to the ad- 


vantage of the interests involved without affecting the general purpose 
of the law."’ 

The Governor’s decision in the matter was made known in 
a letter to Sereno S. Pratt, Secretary of the Chamber ,which 
said: 

While I should be glad to comply with any request of your honorable 
body, it does not seem to me that it is advisable to appoint such a commis- 
sion at the present time. We have recently had an investigation of life 
insurance companies, and several provisions of the insurance law to which 
reference is made in the resolution did not become effective until Jan. 1 
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1907. ‘Thus far the report of the experience of one year only under these 
provisions of the amended law is available. My attitude toward the 
matter was thus stated in my speech accepting a re-nomination for the 
office of Governor. 

There cannot be too great care in protecting the interests of the policy- 
holders, and I desire that nothing should be left undone to procure the 
faithful enforcement of the laws which have been enacted for their protec- 
tion. Through the operation of these laws important economies 
thave been secured and conservative management has been 
promoted. If experience shows that in any particular these are too drastic, 
amendments should be made. I vetoed a bill passed at the last session 
‘which would have modified restrictions upon expenditures, because it was 
not a conservative measure such as it was well known I did not view with 
disfavor, but would have opened the door to extravagance and facilitated 
4@ return to old conditions. I have but one desire in this matter, and that is 
%o0 conserve and promote the business of life insurance, than which there is 
mone more important, and adequately to protect the interests of the 
Policy-holders, from which those of the companies and agents cannot 
properly be divorced. 

This expresses my opinion. 

If your honorable body or others interested in the matter desire to 
suggest any particular amendment of the law, I shall be very glad, indeed, to 
give it the most careful consideration, and if, in the course of coming legis- 
lative session, any Dill shall come before me involving any amendment 
of the law, it will be carefully examined. But while I shall be glad to study 
any specific proposa! which may be presented, I do not think the time has 
arrived for the appointment of a commission, as suggested by the resolution. 
' Charles H. Treat, Treasurer of the United States, was 
a speaker before the New Haven Chamber of Commerce at 
the annual banquet of that organization, held on Monday the 
7th inst. Mr. Treat’s remarks dealt with “Some Unsolved 
Financial Problems,’’ his discourse opening with a reference 
to the panic and its aftermath. The temporary effects of the 
panic, he noted, were startling. Where formerly the last 
laboring man in certain industries had been eagerly sought 
for, it was not long before thousands were unemployed. 
But this relaxation of business energy,’’ he stated, “‘brought 
with it lessons that were needed. We found that our ac- 
cumulated money resources in property and surplus ex- 
ceeded those of any other nation—that in some parts of the 
country, where the business was mainly agricultural, the 
farmers had raised grain and the planters had raised cotton, 
selling these products at swolien prices and becoming pros- 
perous in the extreme. Within three months,” he contin- 
ued, “it was demonstrated that the bad effects of the panic 
were by no means universal, but only partial, because, 
although the products of our farms and cotton fields were in 
much lessened demand at home, they were readily marketed 
abroad at high prices, and millions of bushels of grain and 
bales of cotton were purchased for foreign account.” He 
noted, too, that while we cut down our importations to the 
lowest point, we made an extraordinary effort to increase 
our export trade, selling everything that would bring us 
money or liquidate our obligations. England and the rest 
of Europe, and, we might say, the whole commercial world, 
began to feel acutely the lessened demand from the United 
States, which caused serious trade conditions abroad, and 
emphasized how great a factor was this country in the com- 
merce of nations. Mr. Treat also entered into a defense of 
our national banking system, which he thought we should 
modify, and add to it only those elements that shall more 
fully and successfully meet the demands of to-day—demands 
so greit that they were never even contemplated at the time 
when the system was installed. That the American bank- 
ers an business men are fully alive to the importance of a 
chan ce along these lines, is amply testified to, he thinks, by 
the action of Congress during the last session in appointing a 
Monetary Commission to investigate the banking systems 
of Eirope and England. As a result of the report of this 
commission, Mr. Treat stated that he expects to see a large 
modification in our banking system that shall meet the ex- 
igencies of our great and ever growing Republic. The ques- 
tion of the establishment of a National Clearing House Bank 
(whose shares would be owned entirely by banks, and whose 
management would devolve upon them as_ shareholders 
therein) was another matter taken up for discussion by Mr. 
Treat. Such an organization, he thought, might simplify 
and improve the remedies embodied in the Aldrich- Vreeland 
bill, toward preventing a recurrence of the late currency 
famine. 

—The contention of the firm of Zimmermann & Forshay 
of this city in the controversy growing out of the question 
of the delivery of bonds of the United Railways of San 
Francisco has been sustained in an opinion handed down 

.by the Court of Appeals at Albany on the 8th inst. The liti- 


gation resulted from the attempt of the firm in June 1902 





te close out its contracts with various firms which had agreed 
to deliver them the bonds then dealt in on the curb, “if, when 
and as issued.” These houses, however, took the position 
that the contracts had not matured because the entire issue 
had not been placed on the market. Thereupon action was 
begun by Zimmermann & Forshay for the recovery of 
damages. The houses against which the proceedings were 
brought in turn filed charges against the firm before the 
Governing Board of the New York Stock Exchange, whose 
decision was adverse to the firm. The actions in the courts 
were prosecuted to a finish, with the result that the Court 
of Appeals renders judgment absolute in favor of Zimmer- 
mann & Forshay, affirming the claim for damages recovered 
against the houses in question. 

—F.C. Walcott, who was active in the work of the com- 
mittee which brought about the reorganization of the 
Knickerbocker Trust Co. of this city, was elected Vice- 
President of the institution on Tuesday. James Ely Miller 
was at the same time elected Assistant Secretary of the com- 
pany, to succeed J. McLean Walton, who resigned to enter 
the firm of Lyon & Hollister. Messrs. Walcott and Miller 
are both graduates of Yale. Mr. Walcott was connected 
with the New York Mills Corporation for fourteen years, 
serving successively as foreman, superintendent, member of 
the board of directors and eventually as President. After 
resigning the presidency he moved to this city and was 
prevailed upon to associate himself with the committee of 
reorganization of the Knickerbocker Trust Co. He is still 
President of the Walcott & Campbell Spinning Co. and the 
Equitable Warehousing Co., both of New York Mills, and 
is a director and officer in other companies. 

—The Union Exchange Bank, at 5th Ave. and 21st St., 
this city, has taken steps towards organizing under the 
national laws and increasing its capital from $750,000 to 
$1,000,000. The addition to capital was authorized by the 
stockholders on Monday, the 7th inst., and will become 
operative when the details connected with the bank’s con- 
version are completed. The application to enter the Federal 
system was approved by the Treasury Department on the 
3d inst. The bank began business in June 1903, having, 
besides its capital of $750,000,a surplus of $375,000. Ac- 
cording to its report to the Banking Department under date 
of Nov. 27 last, the surplus and undivided profits have 
grown to $828,023. The deposits are $8,326,378 and the 
total resources $9,903,070. Henry S. Hermann has been 
at the head of the institution since its start. David Nevius 
is Vice-President and Cashier. 

—Secretary Babcock of the Trust Company Section of the 

American Bankers’ Association is distributing his report of 
the proceedings of the thirteenth annual meeting of the 
Section, held at Denver on September 29. Like the Savings 
Bank Section, the details of the convention of the Trust 
Company Section are contained in a volume separate from 
that covering the regular convention. The general make-up 
of the book, however, conforms to the style of that dealing 
with the proceedings of the main body. The affairs of the 
Trust Company Section are under the direction of the 
following officers: President, A. A. Jackson, Vice-President 
of the Girard Trust Company, Philadelphia; First Vice- 
President, H. P. MeIntosh, President of the Guardian 
Savings & Trust Co. of Cleveland; Chairman of the Ex- 
ecutive Committee, Oliver C. Fuller, President of the 
Wisconsin Trust Co., Milwaukee, and Secretary, Philip S. 
Babcock of New York. 
‘ —Fred.I. Kent, manager of the foreign exchange depart- 
ment of the First National Bank of Chicago, will. on January 
1, become a member of the official staff of the Bankers’ 
Trust Company of this city. It is understood that the 
latter institution is establishing a foreign exchange depart- 
ment, of which Mr. Kent will be in charge. 

—At a meeting of the trustees of the New York Life In- 
surance & Trust Co. of this city on the 1st inst., Lincoln 
Cromwell was unanimously chosen to fill a vacancy in the 
board. 

—Continuing the improvement noted in these columns 
Oct. 17, the Mercantile National Bank of this city has made 
further progress during the last three months. A glance 
at the last and four preceding official reports to the Treasury 
Department furnishes evidence of its strengthened position 
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since its reorganization was effected by the present executive 
staffanddirectorate. Followinga period of readjustment after 
the banking troubles in October of last year, the Mercantile 
National Bank, in its statement to the Comptroller at the 
recent bank call (Nov. 27), was able to report $9,555,269 de- 
posits. Sept. 23 the deposits were $7,844,936; July 15, 
$7,122,102; May 14, $6,440,644, and Feb. 14, only $4,854,- 
688. In addition to $3,000,000 capital, the bank on Nov. 
27 had surplus and undivided profits of $2,521,743 and ag- 
gregate resources of $16,810,403. The bank has resumed 
dividends, the directors last week having declared a payment 
of 2% to stockholders, payable Dec. 8. 

—The Lincoln Trust Co. of this city has been appointed 
depositary and authorized to receive public contributions 
for the endowment of the Lincoln Memorial University at 
Cumberland Gap, Tenn. Ata recent meeting of New York 
bankers and business men, after Gen. O. O. Howard had 
announced its object, it was proposed to raise a Lincoln 
memorial fund of $500,000 between now and the hundredth 
anniversary of Lincoln’s .irthday on Feb. 12. A letter 
from President Roosevelt endorsing the plan was read, 
Frederick Townsend Martin was elected to the chairmanship 
of the committee and Gen. Thomas H. Hubbard and Gen. 
Howard were appointed to act with Mr. Martin in extending 
the organization to other cities and States. Following out 
President Lincoln’s wishes that something should be done 
for the people he was born among and loved—the hardy 
mountaineers of Tennessee—Gen. Howard, his friend and 
confidant, chartered ani founded the Lincoln Memorial 
University Feb. 12 1897. For eleven years he and others 
have labored to procure funds to sustain the work. The 
university has at present 600 acres of land and several 
modern buildings, but for lack of adequate funds hundreds 
of students in the mountains of Tennessee and near the 
borderland of Kentucky and Virginia have been denied its 
educational advantages. E. C. Gude, 20 Broad St., is 
Secretary of the Lincoln Centennial Endowment Committee. 

—A second dividend in liquidation of $10 per share was 
paid on the 8th and 9th inst. to the stockholders of the 
Beaver National Bank of this city. The first payment was 
made in June last, when shareholders} received $20 per 
share on their holdings. The bank opened for business in 
April 1907 with a capital of $200,000 and surplus of $100,000, 
but entered into voluntary liquidation early this year. 

—William L. Murray, paying teller of the Empire Trust 
Co. of this city, shot and killed himself on the 5th inst. 
Mr. Murray’s act apparently had no connection with his 
duties with the company, President Leroy W. Baldwin 
having issued a statement announcing that an examination 
showed his cash accounts to be absolutely correct. 

—It is reported that the stockholders of the Lafayette 
Trust Co. of Brooklyn Borough, now in liquidation, have 
voluntarily made up a fund, to consist of a contribution of 
$3 per share, to be disbursed by a committee. The assess- 
ment, it is understood, will be returned in the event that the 
liquidation of the affairs of the company shall show it to 
have been unnecessary Almet L. Latson has been chosen 
counsel to represent the stockholders of the institution. 

—Edward F.C. Young, for thirty years President of the 
First National Bank of Jersey City, and considered the lead- 
ing financier of New Jersey, died at his home in Jersey City on 
the 6th inst., in his 74th year. While prominent asa banker, 
Mr. Young’s activities were not confined solely to financial 
affairs, but were also directed toward the development of 
numerous industrial enterprises, and his business affiliations 
were perhaps of greater magnitude than those of any other 
man in his State. Although wealthy at the time of his 
death, Mr. Young’s rise to prominence was from the very 
humblest circumstances. Born on a farm near Morristown, 
N. J., in 1835, his first employment was at the age of 17, 
when he entered the Hudson County Bank as clerk, Jater 
becoming paying teller. At the age of 29 he entered the 
employ of the Mechanics’ & Traders’ Bank of Jersey City, 
and-in the following year, with the conversion of that insti- 
tution into the First National Bank, was made Assistant 
Cashier. He was advanced to the post of Cashier of the 
bank in 1874, and in 1879 assumed the presidency, in which 
capacity he served up to the time of his death. Mr. Young 
was also prominently identified with the management of the 
New Jersey Title Guarantee & Trust Co. of Jersey City; of 





which he was a Vice-President. Both institutions announce 
that his death will make no difference in the policy of con- 
ducting their business. He was, besides, President of 
the Pavonia Trust Company of Jersey City and Vice-President 
of the Trust Company of New Jersey at Hoboken. Mr. Young 
served as receiver of a number of insolvent concerns, con- 
spicuous among which was the Joseph Dixon Crucible 
Co., which he succeeded in rehabilitating within an un- 
usually short period of time, placing it among the leading 
industries of its class. He was its Presidentat the time of 
his death. He also assisted in financing the old Jersey City 
& Bergen Street Railway Co., and was one of the organizers 
of the Consolidated Traction Co., which replaced the horse- 
cars with trolleys in Jersey City. Mr. Young had also been 
a factor in political affairs, having served as City Treasurer 
from 1865 to 1870. He had also filled the office of State 
Railroad Director. Several times he refused the candidacy 
for Mayor, but was a candidate for Governor in 1892. Aside 
from his many other connections, at his death he was a di- 
rector of the Liberty National Bank of New York, the 
Bankers Trust Co. of New York, the Bowling Green Trust 
Co. of New York, the Hudson & Manhattan RR. Co., 
Colonial Life Insurance Co., Hudson County Gas Co., Pub- 
lic Service Corporation of New Jersey, &c. 

A meeting of the bankers of Hudson County, N. J., 
was held at the Board of Trade, Jersey City, on Tuesday, to 
take action of a suitable nature on the death of Mr. Young. 
Over 95% of the officers of the thirty odd banking institu- 
tions in Hudson County were present. The meeting was 
called to order by Samuel Ludlow Jr., President of the Union 
Trust Company of New Jersey. Eulogistic addresses were 
made by William H. Corbin, President of the New Jersey 
Title Guarantee & Trust Co.; former Supreme Court Justice 
Gilbert Collins, and Frederick B. Schenck, President of the 
Liberty National Bank of New York, representing the New 
York Clearing-House banks. A resolution attesting to the 
worth of Mr. Young was offered by Robert 8. Ross, President 
of the Third National Bank of Jersey City, and was unani- 
mously adopted. 

—The newly organized Roseville Trust Co. in the Rose- 
ville section of Newark, N. J., to which reference was made 
in our issue of Nov.28, opened its doors on the Istinst. The 
institution has a capital of $100,000 and surplus of $50,000. 
William P. Odell is President. 

—The Merchants’ National Bank has been organized in 
Cape May, N. J., with the followng officers: W. L. Stevens, 
President; Joseph H. Hanes and George H. Reeves, Vice- 
Presidents; Henry H. Eldredge, Cashier and Everett J. 
Jerrell, Assistant Cashier. The institution has $50,000 
capital. It began business on Thursday. 

—The Columbia Trust Company of Middletown, Conn., 
which at the time of its suspension in October was restrained 
from paying its depositors or creditors for a period of six 
months, is making a return to some of its larger depositors 
through an offer to them of securities in lieu of cash. An 
order was issued by Judge Robinson of the Superior Court 
this week authorizing the company to pay off certain obliga- 
tions to banks and to recover securities deposited as collateral. 

—At the fortieth annual meeting of the Bank Clerks’ 
Beneficial Association of Philadelphia, held on the 8th inst., 
Louis N. Spielberger, Cashier of the Union National Bank of 
Philadelphia, was chosen President of the organization. 
The other officers of the association for the ensuing year are 
David 8. Craven, Vice-President; James V. Ellison, Treas- 
urer, and Fred. F. Spellissy, Recording and Corresponding 
Secretary. Preceding the meeting an elaborate banquet 
was served, at which 210 members were seated. Since its 
organization on June 1 1869 $208,052 has been paid by the 
association in death benefits. 

—A. B. Johnson, of the Baldwin Locomotive Works, was 
elected a director of the Fourth Street National Bank of 
Philadelphia on the 9th inst. 

—A new Philadelphia bank is undergoing formation under 
the name of the Morris National Bank, the consent of the 
Comptroller of the Currency to organize having been obtained 
on the Ist inst. The proposed bank is to have $500,000 
capital. The petition was presented by F. A. von Boyne- 
burgk, H. G. Peddle, H. Vance Peters, Samuel W. Whan 
and George Y. Schoch. 
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—The Pittsburgh Bank for Savings of Pittsburgh, Pa.» 
increased its capital on November 30 from $75,000 to 
$606,000. The entire amount of increase was taken from 
surplus, leaving that item now $250,000. The capital stock 
ig divided into 6000 shares, with a par value of $100, and an 
estimated book value of $150 per share. The bank has de- 
posits of about $16,000,000. James S. Kuhn, who is also 
President of the First National Bank of Pittsburgh, is the 
institution’s head 

—At the annual meeting of the Union Trust Company of 
Detroit on Tuesday, George Hendrie was elected First Vice- 
President of the institution. The following were also elected 
directors of the company: Richard P. Joy, President of the 
National Bank of Commerce, Detroit; George H. Russel, 
President of the People’s State Bank, and Gerald J. Mc- 
Mechan, Secretary of the company. Truman H. Newberry 
declined re-election to the directorate, owing to his duties 
as Secretary of the Navy. 

—tThe ninety-first annual meeting of the Bank of Montreal 
was held in Montreal on Monday. A detailed report of the 
proceedings, including the remarks of President Sir George 
A. Drummond and Vice-President and General Manager 
E. 8. Clouston, will be found on a succeeding page. The 
Bank has had a prosperous year, the profits being $1 ,957 ,658. 
Ten per cent in dividends has been paid, and with the balance 
brought forward from the previous year the directors added 
$1,000,000 to the rest account, which now stands at $12,- 
000,000. Paid-up capital is $14,400,000. Assets, $183,- 
469,159. 


Mlonctaryiwo mmercial¥uglishRews 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week 
Week ending Dec. 11. 


Sat. 
Silver, per oz............ d. 22 5-16 aa 
Consois, new, 244 per cents... 











Thurs. Fri. 
22% 22% 22 11-16 22 7-16 
83 7-16 83 7-16 











83 9-16 
account...-......... 3 th-16 8 83 11-16 83 9-16 839-16 83 11-16 83 13-16 
Freuah Rentes (in Paris) _fr- 937 -05 96.8736 97.00 97.07 7.15 97 
Dper Co... 734 85 85 86 % 86% 
dAnaconda Mining Co--...- 10% 10 10% 10% 10% 10% 
Atchison Topeka & Esanta Fe. = Os 100% 100% 100% 101 100% 
Preferred 104 104 104 104% 105 
Baltimore & Ohio_ “ig 110' 110 lll 112% 112% 
Preferred 95 95 95 5 95 95. 
Canadian Pacific... -182 181 131% 181% = 183 182% 
Chesapeake ‘ 54% 54% 54 5534 57% 58% 
Chicago Great Western 11% 11% 11% 12 12 12 
Chicago Milw. & St. Paul. ..1554 154% 154% 154% 155% 155 
Denver & Rio Grande, com. ous 36% 36 39 39 40 
Preferred 82 82 85 85 85% 
34% 35% 36 3555 
50 50% 51 514 51% 
40% 41 41 41 41% 
151% 151 151 151% 151 
125 125% 126 126% 126% 
18 18 18 19% 22 
3944 39 40 40 41 
73 73 74 74 74 
National RR. of Mexico.... 53 5346 53% 53% 53 54 
N, Y. Central & Hudson Riv.120 120 1 120% 120% 120% 
N. Y. Ontario & Western... 474% 464% 47% 476 48 48% 
Norfolk & Western, common $636 86% 864 86 8744 874% 
Eales ot tii 90 90 90 90 90 
Northern Pacific_.-.......- 146% 146 146% 1464 147% 147 
a@Pennsylivania --..........-. 6 664% 66% 5] 67 67 
aReading Company-.---...- 71% 72 72% 72 73% 73% 
a@First Preferred - --...... 45% 47% 45% 45% 45% 45% 
@Second Preferred -.--..-. 45 48 47 49 48h6 48% 
Rock Island Company. ..-.. 25 24% 24 25 25 2434 
are 121% 121 122% 122% 123% c122% 
Southern Railway, common. 264 26 25 26% 26% 26% 
ae bamslosadkeom 60. 60 62 62 62 
Union Pacific, common. .._- 136% 185: 186% 187% 188% 188 
PORT AIRS: Re 9834 Hy) 98 97% 97% 97% 
U. 8. Steel Corp., common... 56% 55. 56 56% 57% 56 
Dat shineiehanen 115% «=6115% Sidi 115% =6115% 
0 Se 17% ris) 18 1 20 19% 
08 Rheatmrtintp oi. 45% 43 4436 46 47% 46% 
Extended 4s........-.-- 72 72 71 71% 73 73 
@ Price pershare. D£ sterling. ¢ Ex-dividend. 








Cowmnicercial and BViiscellaneous Rews 


Breadstuffs Figures Brought from Page 1655.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at. Western 
lake and river ports for the week last Saturday and 
since 1 for each of the last have been: 


Receipts Fleur. Wheat. 





















112,481 
149,153 
302,799 












Total receipts of flour and grain at the seaboard ports for 









































the week ended Dec. 5 1908 follow: 
x Wheat, Corn, Oats, . 
New York ____... 185,091 1,292,1 . 480,100 43,875 * 
piers isso "366 99,154 106,856 . 
Portland, Me___.- 5,458 am CT ee 
A298. 98,701 832,145 286, 80,309 
Baltimore... .____- 680 190,195 599,610 24,309 
ichmond 2,921 21, 12;700 12,592 
‘ 23, 179,500 *500 
ERNE acaue |S Sceeees 22,648 
139,000 ies, Flos 
woes oo RR se 
POE” ARES ts 78,306 
RR SRS RE i a fg 
week____. 467,868 3,812,865 2,250,847 ,620 56,879 
eek 1907-______ 160 5,013,679 1,086 8921458 41. 72,932 
Stace Jem 1 1908-17,565,978 113138,449 40.212, 1,302,837 6195,028 2810,787 
Since Jan. 1 1907. 18,551,233 119154,627 $4,384,240 Sr 443,517 4672,069 2146,313 








* ~® Recel its do a gg grain passing through New Orleans for foreign ports 
on thro! bills of lading 


The exports from the several seaboard ports for the week 
ending Dec. 5 1908 are shown in the annexed statement: 














Wheat, Corn, Flour, Oats, Rye, Peas, B » 

Exports from— dush. bush. bbls bush. bush. nh. 
New York .....- 1,264,868 315,970 88,404 12,841 8,375 10,165 4,311 
Portiand, Me.--. 332,221 -.-_.- al speaah ., énie “Sbthen-) oened 
16,966 JUS eee a lee 

381,100 106,018 75,267 ...... -...-- 38,270 ..... 

18,884 350,31 ae: = S daced” amede | combo 

74,600 139,433 aoe 324 

40,000 976,626 i. adebeon. seape .emebs.. cadee 

Sanieenaih 2,300 2,030 anne 

99,358 -..... tt. Grbeen  <~¢auek. epee ennee 

saheuis | cyanea Dt schism «shen: poets ochuce 

St. John, N.B... 111,820 -.---- St ‘edhe > :s0des. > Gates) Keooee 
Total week-_-.-..2,939,826 1,898,707 261,940 41,970 8,375 76,581 4,635 
Week 1907.....- 3,312,586 866,054 280,625 13,154 ,980 14,064 4,678 


The destination of these 


exports for the week and since 
July 1 1908 is as below: 











Flour. - W heat——_— serene 
‘ince 
Week July 1 Week July 1 Week mt 
ee Dec. 5 1908. Dec . . pa Dec. 5. 
since Jul} bush. 


lto— _ dbis. 
United Kingdom _.152, 084 2,549,622 1,742, 308 32,299, S35 675,819 








2, 438.855 

Continent .......-. 70,599 1,248,837 1,136,152 35, :740,510 1,194, 4 2, = '529 
So. & Cent. Amer_. 9, os "291,768 - -_ 183,857 

West Indies ------- 28,9 644,604 26 oe aif, 1404 

Brit. No. Am. Cols-_- 362 pe oe ee ees 400 

Countries ---- 125 157,705 51,488 876 9 ,032 

Weteh.....-..00- 261,940 4,950,701 2,939,826 68,275,840 1,898,707 5,763 

Total 1907...-.--- 280,625 5,137,843 3,312,586 60,144,954 866,054 2 ‘$01; 825 


The world’s shipments of wheat and corn for the week 
ending Dec. 5 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 














































































































Wheat. Corn. 
Exports. 1908. 1907. 1908. 1907. 
Week Since Since Week Since 
Dec. 5 July 1. July 1. Dec. 5. 
North Amer./3,912,' 97,797,700| 83,472,000/1,872,000 
peat wosn lh ,664,000) 48,416 
on ,000) 21,184,000) 17,328 1 
Argentina --| 414,000| 28,027,000} 9,752,000) 833 
ustralian..| 352 7,344,000} 4,480,000; -..... 
oth, countr’s| 128,000} 7,178,000) 16,920,000} _--_-- 
Total _.._|7,278,006| 195,194,700) 180,368 ,000/ 4,158,000) 























~ The quantity of wheat and corn afloat for Europe on dates 


-mentioned was as follows: 


Wheat. Corn. 


Untted 
Total. | Kingdom. 


United 
Kingdom. | Continent. 


Dec. 5 1908.- 
Nov. 28 1908... 
Dec. 71 








The visible supply of grain, comprising the stocks in 
































granary at the principal points of accumulation at lake and 
seaboard ports Dec. 5 1908, was as follows: 
AMERICAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye, Barley, 
New York .......-... 3,079,000 379,000 = 821,000 «118,000 +~=—-:177,000 
eet ee 390, 100,000 37,000 19,000 47,000 
phia _--..-... 1,552,000 204,000 76,000 33,000 -.:-.. 
~~ = Saeapaea 719,000 774,000 166 207,000 =. 
490,000 374,000 SAMs elonge.s:-saudiea 
00 38, a 
000 0¢ 
:000 00 















































2655555 
oo 





Total Dec. 5 1908..51,215,000 
Total Nov. 28 1908_.48,973.000 
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ooo: 

















Total Dee. 5 1908.. 5,580,000 000 
Total Nov. 23 1908.. 6,519,000 30,000 331, 
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SUMMARY. Per When Book Closed” 
Wheat, Corn, Oats, Rye, any. Name of Company Cent, | Payable. Days Inclusive. 
dush. bush. bush. bush. > 
American .. --51,215,000 4,569,000 9,070,000 1,102,000 6,767,000 
* 5 . 5 ,U79, ’ O07, Ni Ww (quar.) (No. 30)....... 3 Dee. 31)/Holders of rec. . 
Canadian -- - 5,580,000 28,000 241,000 = ------ 81,000 | Fyvelsth Ward (No. 24).-..-.----.-.-... 2  |Dec. 31)Holders of rec. Dee. 3 
Total Dec. 5 1908..56,795,000 4,597,000 9,311,000 1,103 Ben nie) PRE «+ ~-n~~ -0-~o oon & Pee. SiiDec. 23 to Jam. 2 
Total Nov. 28 1908..55,572,000  2,681,0 9,025,000 1,070,000 6,544,000 Trust Companies 
albeit SARs eee ees fee 55% 
-4¥, ’ , , , » ’ , °, ’ 
Total Dec. 9 1905..34.711.000 7,703,000 27,835,000 2,194,000 6,396 oe saves uar.)..--------- 5 ee Sees we ee. Des. OP 
Total Dec. 10 1904--37,108,000 4,565, 24'201,000 1,993,000 5,743,000 nm as. a | 
¢ [Bee silder io te dan 
Auction Sales.— Among other securities the following, not 2 |Dee.” 31|Holders of Tec. Dee. 21 
regularly dealt in at the Board, were recently sold at auction: ee ea ee 
By Messrs. Adrian H. Muller & Son: 
Stocks. Stocks. Aeolian, Weber Piano & Pianola 2} 1% |[Dee. 31 : Jan. 3 
5,123 Cri ple Creek ‘Central 33 Mercantile Nat. Bank. 153 4 a ae ene a A. -* i as Holders oo 
5,704 Cri pie Gree a eae | ae 3 Fourteense Stree aot Bauk 186 Prete quar.) sn---| 1% |Dee. 31|Dee 1 
6 Greek Central | 183 Fourteenth Street Bank.iso | . Presecred (quar.)................... 
paca 51-55 67 Garfield National Bank. 280 sa Res ae. Ge a ek Holders of re ot ree. De “168 
38 Deteolt & ‘vackinas Rv. 13 N. . Exch. Bk__160 wt adh pina A wo. 8 — =. pee. 
erred______. 10 A National Bank__326 PR ar ms Expeess He Steespes - toe siaeatoed N 
80 Detroit & Mackinac Ry 20 Sixth Avenue RR. Co__126 court Tien & Smet lie, ea eS. 1% = ; Holders ro a 2 
17 Stamtord Water Go--.121034| "20 Tmporters “& “Praders —»°* | American Piano, pre]. (quar.) (No. 3)---| 1% |Jam. 1|Dec. 11 to" Jan. 9 
10 Eagle Fire Co. (in Wqul- ational Bank..----560% | Atmertean ATL ps SS ee oe ee 
, ones sh.| 10 Federal Sate Dep. Oo. 72” | Ameriean Radiator, common (quae) =5) 15|Dec. 25 to Jan. 1 
34 Cent. Pk. Nor. & East 132 City Investing Co. anestibe a 70 Preferred (quar.) (No. 38) 1% a\Dec. 12 to Dec 
ver RR. Co. _--- - - 3524 won. American Soul, common 4 3| Holders of ree. Dee. 12 
17 Second Ave. RR. Co___ 32 $50, ,000 Cin. Ham. & Day. Ry. — 1% ; Holders be Tec. Dee i 
100 Merchants’ Nat. Bank_-164 4%% collat. notes____-_ aa Wat, coal, andl peal, Gauar}| 180 3 a Fec py 2 
50 Bank of Manhattan Co-326 | $5, 00 ‘Muskogee Gas & Electric Peretti Pane AOS be. (¢ iss Slizeiders of mec. Den, 2k 
244 Hudson Trust Co_____- 130 Co. 1st & refunding bonds._ 85 | American Tomaso. nen wed ot Age i woes ae 
25 Graphite Lubricating Co $1,500 ‘Stamford (Conn.) Water per age hynny m —e Noy 17) 188 = hg —_ 4 
(certs. not endorsed) $1.p.sh. t 58,1917. J.&J_--.105% | Coiumet & Hecla Mining (quar) 85 19|Holders of rec. Now. 18 
300 Ame Shao Ass'n. - $6 lot | $5,000 St. ‘Baul City Ry. Cable | Canadian Elec. Lid.. com: (quas)| 1% I|Dee, 15 to” Dee. 81 
ie ie. n el mh & FER ee " 
Cg. $60¢each. 175 |$5,000 Union Elev. RR. ist Be,» | Celluloid Company (quiar.)------.------] 8 3i|Holders of ree. Dec-las 
1,000 U8" Piinble Piss Toe.) | (000 United Teas, & Biee. Go, Cent. Dist. & Print. Telegraph (quar.)----| 2 a0}Jan. 24 to ” Jan. 30 
100 Equitable Trust Co__-_397 t 58 (Prov. & Paw. St. Ry. a =a Weaaal a ie eo 
2.500 The Scandia Mining hone, Teme oe 3? SDe rs oe 107% . - ays. » Stk. ¥ds.,com.(qu) 1 ; a $ rec. Dec. 14 
Syndicate, $1 each- =} 80 $4,000 Pittsb. Shaw. & North. : os s hee eS 
15,000 Simplex Eng.Co.,$1ea_) lot.| RR. ist 5s, 1949-________- 65 ; Aloline of ne ee an 
10 Union Ferry Co___-_-_ 22 % | $2,500 Perth Amboy Fire Brick 1 silotas fon 
45 Broadway Trust Co___-133 Co. 20-yr. 1st 58, 1925______ 25 H ory vende ae gy 
1 Union é $5,000 Hecker- Jones -JewellCo. : igen eee = 
10 Dee ised 521k | OO NO: FO ---08 & mt. | Dune Batoon Bloc. pret. Gud Ne. 11) -- 134 1|Holders of ree. Dee-12a 
- 7 dt duPont(E.I.)de Nemours Pow. ,com. (qu.) 1% 15| Holders of rec. Dec. 5 
Bpeseesed, OS EERE HER Parente 1% 25) Holders of rec. Jan. 16 
e 5 Eastman , , common (quar.)...... 248 ; be ee = rec a 4 
IVIDENDS. ‘rare oust.) Lekbcbands tid ites % ers of rec. Nov. 
‘ “a e Steel & Iron, pref. (No. 20)-.-...-- 1% 1 . 20 to Jan. 1 
The following shows all the dividends announced for the Equitable Tiluminating Gas Light, Phiia-| 3 15|Holders of rec. Dec. 8 
> . Federal wae & Smelting, pref. (quar.)| 1% 15| Holders of rec. Nov. 27 
future by all large or important corporations General 2 ho (avs cet ere 2 15 Holgers ot ree. Dee. 3 
age ; . Ba ae t - s . 
Dividends announced this week are printed in italics. p rer Lakes Towing a td taut.) f. - og bay rt | 
ten sore om Explomition (quar.) (No. 24) 2k 2\Dec. 19 to Jan. 3 
Ingersoll-Rand, preferred. _.........-.. 3 1| Holders of rec. Dec.12¢ 
Per When Books Closed. International Silver, preferred (quar.)...| 1 1\Dec. 12 to Jan. 19 
Name of Company. Cent. | Payable. DaysjInclusive. Laclede Gas Light, common ‘our. cshus 1K 15\Dec. 8 to Dec. 16 
2% 15|/Dec. 8 to' Dec. 16 
Railroads (Steam). 1 2)Holders of rec Dec.12¢ 
Albany & Susquehanna (quar. 4% \Jan. 1\/Dec. 16 to Jan. 1 2% 30\Dec. 20 to Dec. 23 
Atch. To: 2% |Feb.  1)Holders of rec. Dec. 30 2% 31|/Dec. 13 to Jan. 1 
tlanth 2% |Jan. 11\Dec. 19 to Jan. 11 5 31/Dec. 13 to Jan. 1 
2% |Dec. 31)Holders of rec. Nov.28a i ljJan. 17 to Feb. 1 
4 j|Jan. 2/Nov. 26 Dec. 1 1 15) Holders of rec. Dec.284 
1% \Jan.  1|Holders of ree Dec. 9a 1% 81\Dec. 12 to Jan. 1 
3 jJan. _1|Holders of ree. Dec. 15 1% 1jDec. 12 to Dec. 16 
1 + 22)Holders of rec. Dec. la 1% 15|Nov.21 to Nov. 24 
2 |Jan. 15)Holders of rec. Dec.3la 1% 31/Dec. 29 to Jan. 3 
1% |Jan. 2)Holders of rec. Dec.18a 1% 2)\Dec. 23 to Jan. 18 
1% |Dec. 30)Holders of rec, Dec. 15 lly 21\Dec. 15 to Dee. 21 
2 Dec. 30)Holders of rec. Dec. 15 2 TER ocescuvcecccenananene 
3% |Jan. 2/Holders of rec. Dec. 3 3 | 21 Jan 1 
(quar. 2 Jan. 2 of rec. Dec. 3 i 15|Holders of rec. Dec. 31 
chicago Rock Island & Pacific Ry. (quar.).| 1 Jan. 1|Holders of rec. Dec.18a 3 15| Nov. 22 Nov. 30 
Cin. New Orleans & Texas Pacific, com_..| 2% . 23\Dec. 13 to Dec. 22 1% 15| Holders of rec. Jan, 4¢ 
Cleve. Cine. Chic. & St. L., pra. (quar.)..| 1 |Jan. 20)Holders of rec. Dec. 29 Common % 15) Holders of rec. Jan. 44 
— & Southern, common. ........ 2 Dec. 15 > to Dec. 15 | Quincy Mining (quar.)_--...--.-.....-. $1 21\Dec. 1 Dec. 6 
BE d.cietsrvtndiinegsdivukbncked Jan. 2\Holders of rec. Dec. 5a | Railway Steel Spring, pref. (quar.)_....- 1% 21|Dec. te Dec. 21 
Donan & Hudson Company (quar. aoe 2% |Dec. 15)Holders of rec. Nov. 24 | Rubber Goods Mjg et. aes ) (No. 39).| 1% 15|H of rec. Dec. 11 
Delaware Lackawanna & Western (extra 10 |Dec. 15) Holders of rec. Dec. 4a — Heating & Lighting (quar. ee 2 23/ Holders of rec. Dec. 9a 
Denver & Rio Grande, preferred_....... 2% jJan. 15 % to Jan. 3 1 23| Holders of rec. Dec. 9a 
Detroit & eaanine, preferred.......... 2% \Jan. 2 ~ i to Jan. 3 1% 1) Holders of rec. Dec.17¢ 
and qa 2 Jan. 18)Holders of rec. Dec. 28 2% 15jJan. 1 to Jan. 15 
pal Rapid Transit (quar.)..... 2% \Jan. 2 - 20 to Jan. 1 1% 2| Holders of rec. Dec. 
Interoceanic Ry. of aoe oe lst aera. 4h 2 Ss See $1 Da ncetnqincounete — 
Mahoning Coal RR., common......--..-- 6 Feb. 1)/Holders of rec. Jan. 15 3 31\Dec. 22 to Jan. 1 
RES ee 2% |Jan. 2)Holders of rec. Dec. 19 $10 15| Holders of ree. Nov. 19 
Maine Central hag SY aoe 2 Jan. 1)Holders of rec. Dec. 15 3 1|Holders of rec. Dec. 
Manhattan, - quar.) (No. - cai 1% jJan. 2 % to Dec. 23 3% 1 . 22 Jan. 1 
Minneapolis "% St. Louis, preferred__.... 2% |Jan. 15)Holders of rec. Dec. 31 1% 4d . 17d Jan. 7 
SERVE NN. wa iow sons ccdidaccvcbus 3% |Jan. 2/Holders of rec. Dec.10a 1 15|Holders of rec. Dec. 31- 
New York & Harlem........-...---.-. 5 j|Jan. 2/Holders of rec. Dec. 15 1% 2 .17 to Jan. 38 
MW. Ws kawanna & oo (quar.)...| 134 |Jan. 1)Holders of rec. Dec.15a 2 15|Holders of rec. Dec, 26 
Norfolk & bee — Evbécostioad 2 Dec. 18/Holders of rec. Nov. 30 | Untied Gas Im web hy a inp cable 2 15| Holders of rec. Dec. 31 
Northern Central (No. 88)-.-..--.------- 4 Jan. 15/Holders of rec. Dec. 31 | United Shoe Machinery, common (quar.)..| 2 5|Holders of rec. Dec. 12 
Northern RR. of ‘New ‘Hons psig ai (quar.)..| 13% |Jan 1| Holders of rec. Dec. 7a PER BID onc tn cc dibenccns nce 1% 5|Holders of reo. Dec. 12 
Philadelphia Baltimore & ington....| 2 . 31)Holders of rec. Dec. 9 bay bor States Leather, pref. (quar.)._..- 1% 2|Holders of rec. Dec. 10 
Renssalaer & Saratoga...........------ 4 |Jan. 1l/Dec. 16 to Jan. 1 ¥.& ae Sup. com. mar, . 20). \% 30|Dec. 11 to Dec. 30 
. ‘San tah Copper Co. (quar.) (No, 2). =< 50e. 31\Dec. 19 te Jan. 1 
Chic. .& East. IU. com. atk. tr. etfs... 5 |Jan. 2|Dec.17 to Jan. 3 ino Peas ar. + Dt. “ae io: 53)| 2 15|Jan. to Jan. 15 
Preferred stock ag . ----| 1% |Jan. 2 . 17 Jan. 3 mene Union age gt owe ) (0.159) % 15| Molders of rec. Dec.19a 
K.C. Ft. 8S. & M. pj.t oan ck ae Jan. 2)Holders of rec. Dec.16a | Wilkes-Barre Gas & Electric (quar.).-..| 1 2| Holders of rec. Dec. 17 
pee eee) BENS Mla area tee 
pes Of ree. Des. @ Transfer books not closed. etly the American Grass Twine Co. dCor 
Union Pacific, common (quar 2| Holders of rec. Dec. la i bl 
alley tpee. 1 te dee BL. ee eo, in quarterly Inetalmente 
vice cres alesis oe | 
consin . of rec. 5 
ar aes sedi: thi. as” Sein 5 ports and Exports for the Week.—The following 
Vv. e . ° 
> 1\Holders of rec. Dec. 20 | the imports at New: York for the week ending Dec. 5; also 
ence City m2 = a 30|Holers ot ee. Dee. 12 totals since the beginning of the first week in January: 
aso Electric Co., pri ¢ 0. ers of rec. e i 
‘alifaz El. Tramway, Lid 2\Dec. 21 to Jan. 2 FOREIGN IMPORTS AT NEW YORK. 
Limehburg 7 odion & hight 15|Holders of ree. Dee.14a 
g Tr Lig) ers of rec. .14a " i 5 1905. 
BT nna nnn gi [Dee 15|Holders of ree: Deo-140 sro at -_ wee 
ic Com an. ers of rec. : Dry Goods. ..........---.. $3,267,420! $3,669,541) $3,451,659) $2,526,153 
Portions (Ore.) Ry.L.&P.,p}.¢ gu(Wo 10) 1% |Jan. 2)Holders of rec. Dec. 15 neral ? "383. c 122,703} 10,018,462 
Puget Sound Plectric Ry. pref. (No. 6)... 3 [Jan  1|-folders of reo. Dec. 15 a eer -|_12/388,883|11,076,517| | 15,122,7 i 5 
peihdnciekenelnd to ate .| Jan. ; an. (ip bine Rica, , t 574,362 544,61 
St. Joseph Ry.,L.,H.&P.,pt. ~) )(V0.25)} 14 |Jan. 1)|Holders of rec. Dec. 15 ® Since January 1 $15,650,808| $14,746,068) $18,574.26 ss 
Soe Dawes Tram Ls. @ Pow. LAd. Quer) 34 een i ccs ot sos daas “i | BET, 000W— son -------- $110 ,963,847|6175,530,535]8152.080.22216132.274.790 
Twin City Rapid Tran., Minn. f. (qu.).| 1 Jan. 2| Holders of ree . 15 SanNEREE 7 ---- 467,282,008, 921.028, = 
assenger an. rec . ven j 
Cnn = acon Pris Golders of tee. Des. 15 Total 49 weeks.........- $587 ,255,935|$796,562 6258726, 910,113|$659,401,152 
ber Trac. , Providence (quar.) 9 to Jan. 3 
eat Philadephia Pass aasenger Ry Uimistiers of vee. Des. 15 The following is a statement of the exports (exclusive of 
Coal & Iron National « ) 1)Holders of rec. Dec. 9 
Mewatile Metta isiDee. @ Dee, 15,| SPefie) from the port of New York to foreign ports for the 
week ending Dec. 5 and from Jan. 1 to date: 
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EXPORTS FROM NEW YORK FOR THE WEEK. 

1908. 1907. 1906. 1905. 
For the Week.-.......----. $11,984,646) $11,598,197! $12,356,654) $13,323,116 
Previously reported -.-.-.-.- 579,923,861 600,421,424) 576,778,863) 509,713,035 
Total 49 weeks.....-.--- $591,908,507 $612,019,621 $589, 135,517}$523,036,151 

EXPORTS AND IMPORTS OF | SPECIE AT NEW YORK. 
Exports. Imports. 
Gold. 

Week. | Since Jan.1| Week. Since Jan.1 
Geeat Britain. ..........22--00<s| ------ $2,524,737; ---..- $3,718,386 
Gh chaduchsusenngGdoweaket $1,504,025) 25,144,904; ------ 1,065,182 

Din sschbadtinditbonasntecl?  ,naanne 19,017,343 A 36,1 
West Indies 3,000; 1,344,400) 192,310 5,139,199 
Dict ~. cad natinebtnebtucewes!’ i ikeaeeie 4,000 3,65: 474,058 
South America-.-- 164,000} 1,950,606 80,579} 2,663,696 
All other Countries_........-.----]  ------ 10,235 66,450} 3,125,423 
eee $1,671,025 $49,996,225| $344,991|$16,222,127 
[8 eee 20,000) 36,776,972|13,830,794| 79,924,510 
tal i ina Ln when t--+eae8 5,731, 5,979,766 76,852} 94,292,405 

ver. 

Great Britain. .-................ $896,290 $34,639,484 cabin $73,590 
OS re 306,000, 4,914,000 Sieme-ail 68,514 
adit begithintiniecssehl Teccneul 41,900 $3,450 118,785 
. ' "eat ae 4,514) 263,992 2,525 173,665 
BA «sadoo<sbaeetedi=s-eedh $=-idl /-)<eneee 41,637} 1,739,571 
South UR, «ipinntgbladinve nana 235 3,870 11,049 924,823 
All Other Countries. ..........-.-}  ------] 350 72,738 740,328 
4 $1,207,039 $39,863,596} $131,399) $3,839,276 
lon tnccnbdamdidac nana 816,364) 47,233,394; 266,405) 3,467,791 
ds «sp egavndine cout 908,498) 44,801,513) 215,410) 2,750,071 














Of the above imports for the week in 1908.$158,905 were 
American gold coin and $5,136 American silver coin. f 
the exports during the same time, $167,000 were Amer- 
ican gold coin and $4,235 were American silver coin. 


Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending Dec. 
5. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- 
ures at the end of the week are also given. 

We omit two in all cases. 










Banks. Capital. PE Legals. | Deposiis. | Re- 
Average. 


00s omitted. 


Leans. 
Average. 


Specie. 
Average. 


$ 
22,219 21 





2, 
163 ,720,1)1347,145,3 
a ad at cea 





Actual figures |Dec. 5_. 1411 





eum oo ee ree. aoe — to A ne United States 
in deposits a * ; act . & ef ton, 
$46,324,700; United States deposits, $8,688,800. — Nina 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city, besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give all the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
——— as possible, we start with the totals of the Clearing 

ouse banks as contained in the above, giving both the 
on for the week and the actual figures at the end of 

e week. 





NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending Deceniber 5 1908. 


P.C 
Loans and Reserve on of Re~ 
00s omitted. Investments. Specie. Legals. Deposits. Depostis. serve. 
Clearing-House 
Banks—Actual$1,339,279,3 $293,307,1 $79,082,6 $1,411,435,9 $372,389,7 26.53 
—9,003,4 —-7,993,5 —1,577,0 —20,880,4 —9,570,5 
Clearing-House 
Banks—Aver-_-1,347,145,3 296,706,8 79,498,1 1,424,132,5 376,204,9 26.57 
+6,608,2 —7,720,4 —649,1 —1,242,5 —8,269,5 
State Banks— 
Average -.--.- 294,312,7 57,960,2 25,174,7 350,523,4 104,191,8 30.4 
6,215,2 —1,435,6 —134,7 +4,681,9 —2,055,8 
Trust Compa 
Average --.--- 920,695,3 84,549,8 8,304.9 1,010,538,4 290,663,4 31.4 
+20,124,7 —6,4 +829,0 +13,692,5 —7,151,9 
State 
Trust Co’s—not 
in Clear.-Housel,011,778,8 90,378,6 16,358,1 1,118,755,8 321,465,4 31.2 
+20,587,6 —172,6 +958,7 +13,914,7 —8,014,2 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending December 5 1908. % 
Loans. Pune. Reserve. Res, 
CS a ene $81,431,300 $88,304,900 $20,290,600 23.7 
+ 268,100 _+126,100 —45,600 
Trust Companies--.--...------------ 123,090,600 182,802,400 23,990,800 18.7 
+290,900 +1,118,900 +668,300 
+Increase over last week. — Decrease from last week. 
a Includes bank notes. 0d After eliminating the item ‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,” deposits amount to 
$933 ,127,000, an increase of $22,778,700 over last week’s figures 


Note.—In the case of the Clearing-House banks, the deposits are “net” both for 
the average and the actual ; in all other cases “gross” deposits areshown. The 
Clearing-House actual figures included United States deposits amounting to $8,- 
688,800, a decrease of $165,500 from last week: averages include United States 
deposits of $8,799,700, a decrease of $22,000 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents. In addition the 
Companies also on m 5 held a bond reserve of $29,947,500. Trust Com- 
panies in New York State are required by law to keep a reserve proportionate to 
their deposits, the ratio varying according to location as shown below. The per- 
centage of reserve req is computed on the aggregate ‘f deposits, exclusive of 
moneys held in trust and not payable within 30 days, and also exclusive of time 
deposits not payable within 30 days, represented by certificates, and also exclusive 
of di ts secured by bonds of the State of New York. The State Banks are 
likewise required to mg @ reserve varying according to location, but in this case 
the reserve is compu on the whole it of deposit: of deposit. 
secured by bonds of the State of New York. 

RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 
—Trust Companies— ‘State Banks———_ 
Total Of which in Cash. Total Oj which in Cash. 











Res Reserve 
Location— Required. Now. By Fed.\ Required. Now. By Febd.1 
Manhattan Borough -15% 10% 15% *25% 11K%% 15% 
Brooklyn Borough. -15% 74% 10% *20% 8%% 10% 
Other Boroughs... -15% 74% 10% 15% 714% Th% 
Elsewhere in State_ ---10% 4% 5% *15% 54% 6% 





* This is the aggregate reserve required on and after Feb. 1 1909. According to 
the State Banking Department, the presen. aggregate reserve requirement for Man- 
hattan is 20%; for Brooklyn, 1734 %, for other boroughs, 15%, and for the rest of 
the State, 12%%. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Dec. 5, based on average daily results: 

We omit two ctphers (@0) in all cases. 












































Loans, | Legal Deposit wtth 
Disc’ts Tender 
Banks. Capt- Sur- and Specie.| and Clear- | Other Neat 
tal. plus. Invest- Bank | ing Banks. | Depostis. 
° Notes. | Agent. &c. 

N. Y. City. 
Boroughs of 
Man .&Brz $ $ s $ $ $ $ £ 
Wash. Hgts} 100,0 207,5| 1,011,0 79,0: 40.0 135,0) -... 943,0 
Century ...| 200,0 145,3| 1,669,3 34,6) 213,6 157,6| 494,0) 2,043,9 
Colonial ...; 400,0 225,0; 4,000,8; 598,0| 267,1 438,7| 571,2) 5,355,1 
Columbia ..| 300,0 425,9| 5,523,0) 565,0} 526,0 792,0| ....| 6,861,0 
Fidelity _..| 200,0 175,2 881,0 72,3 24,9 169,8 830,4 
Jefferson...| 500,0 673,3| 3,143,4 26,0 6 294,6| 317,3| 3,208,8 
Mt. Morris.; 250,0 264,6| 2,159,7| 378,2 37,2 453,5 90,0) 2,944,5 
Mutual _...; 200,0 317,8| 3,446,6 30,3) 458,8 637 ,6 5,1} 4,123,1 
19th Ward_| 300,0 470,4| 3,531,3 68,8) 547,8 532,8/ 1,118,9| 5,328,8 

seihn 100,0 398,3| 3,657,0; 221 290,0 551,0}  --...| 4,208,0 
23rd Ward.| 100,0 182,2) 1,582,1; 169,0 55,5 228,5) -.-.-| 1,860,7 
Union Exch; 750,0) 818,9| 6,800,2) 781,9| 600,0 578,1 ----| 7,226,4 
Yorkville ..; 100,0 393,3) 3,378,5 64 714,7 259,3 ----| 4,341,4 
Coal&I.Nat; 500,0 708,0| 4,626,0; 910,0) 358,0 619,0} 140,0| 5,156,0 
NewNethi’d| 200,0 231,9; 1,617,0; 144,0 47,0 252, 15,0} 1,740,0 
Batt Pk Nat; 200,0) 142,4; 1,015,5, 209, 29,3 62,6 sss 890,0 
Borough of 

Brooklyn, 

Broadway .| 150,0 420,1) 2,866,7 15,7} 390,9 227,1; 157,2) 3,351,5 
Mfrs’ Nat..} 252,0 775,2| 5,412,7' 642,2| 108,6 914,7| 190,3|) 6,226,6 
Mechanics’ .| 1,000,0 836,1| 9,834,0| 249,3)1,514,2) 1,172,8| 150,4) 12,669,7 
Nassau Nat.;| 750,0 939,3) 6,701,0| 339,0| 678,0) 1,282,0) -.--..| 7,131,0 
Nat. City..| 300,0 575,6| 4,149,0) 118,0| 592, 798,0! 186,0|) 5.446,0 
North Side.; 100,0 216,7| 1,529,7 49,0) 188,9 208,6| 176,9| 1,903,3 
Jersey City. 
First Nat..| 400,0) 1,214,5) 4,066,6) 191,5) 308,7| 2,534,9)1,532,0) 6,829,5 
Hud.Co.Nat; 250,0 715,7| 2,497,6) 177, 36,0 294, 400,6; 2,615,3 
—— Nat..| 200,0 367,3) 1,798,7 60,0) 141,8 707,5 55,9) 2,576,3 
First Nat..} 220,0 610,6| 2,452,6) 127,4 33,0 150,2) 145,6|) 2,213,0 
Second Nat.; 125,0 13,1) 1,975,7 83,0 55,8 77,7; 270,8) 2,328,0 
Tot. Dec.5 | 8,147,0) 12,664,2) 91,326,7| 6,404,1| 8,548,4) 14,529,8) 6,017,2|110351,3 
Tot. Nov.28) 8,147,0] 12,619,2) 90,467,3) 6,525,5| 8,406,6| 15,599,4/ 5,815,6)109211,8 
Tot. Nov.21! 7,847,0! 12,939,8) 90,560,4' 6,614,2! 8,188,2! 15,564,1! 6,010,9!110394,9 





New York City, Boston and Philadelphia Banks.—Below is 
a summary of the weekly totals of the Clearing-House banks of 
New York City, Boston and Philadelphia. The New York 


figures do not include results for non-member banks. 
We omit two ciphers in all these figures. 





















































Capital 
Banks. ana Loans. Specie. | Legals. |Depostts.a| Circu- | Clearings. 
Surplus lation. 
New York $ $ $ $ $ $ £ 
Nov. 7--}290,070,1/1323,142,1/301,116,9|78,393,3| 1396,920,9/52,634,1/1,809,411,1 
Ov. 14. ./290,070,1/1328,147,6|302,088,1/79,004,5)| 1403 ,522,6|/52,431,8/2,345,970,5 
‘ov. 21. .|290,070,1! 1332,773, 1/303 ,390,5|/79,716,2|1414,028,3 47,901 ,3|2,172,383,0 
Nov .28- .|290,070,1/1340,537,1|304,427,2|80,047,2)1425,375,0)45,542,1\1,689,119,2 
, a 290,070,1/1347,145,3|296,706,8|79,498, 1; 1424,132,5/45,959,7|2,190,116,9 
Nov. 14..| 41,790,0| 212,420,0) 26,645,0} 4,119,0| 265,734,0)10,198,0; al 
Nov. 21._| 41,790,0) 210,429.0; 26,694,0} 4,058,0 669, ,783,0| 187,431,1 
Nov .28..| 41,790,0) 210,756,0' 25,650,0) 4,414,0) 257,057,0) 8,621,0) 138,494,3 
0 --| 41,790,0 211,596,0) 25,138,0) 4,521,0) 261,205,0) 8,763,0| 173,359,2 
Nov. 14._} 54, 0 247,425,0, 82,175,0 309,087,0 13,357,0) 139,225,0 
Nov. 21..| 54 0} 247,004,0' 55 308 ,502,0/13 142,022,1 
Nov .28..| 54 0} 245,995,0 82,033 ,0 305,837,0/13,228,0} 117,279,3 
Dec. 5--| 54,390,0| 245,965.01 82,366,0 306 ,379,0'13,243,0! 138,967,7 





























a Including Government 
“due to other banks. 
799,700 on December 5 


deposits, and for Boston and Philadelphia the Item 
At New York Government deposits amounted to $8,- 
against $8,821,700 on November 28: at Boston to $1,559,- 


000'on December 5 and $1,582,000 on November 28. 
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Banking and Financial. 


THE BANK OF MONTREAL. 
PROCEEDINGS AT THE NINETY-FIRST ANNUAL 
MEETING OF THE SHAREHOLDERS, 

HELD DEC. 7 1908. 


(From the Montreal ‘‘G 





Gazetto 


The ninety-first annual general meeting of the Shareholders of the Bank 
of Montreal was held in the Board Room of the institution yesterday, 
at noon. 

There were present:—Sir George Drummond, K.C.M.G., President; 
Sir Edward Clouston, Bart., Vice-President and General Manager; Sir 
William C. Macdonald, Sir Thomas G. Shaughnessy, Hon. Robert 
Mackay, Messrs. R. B. Angus, E. B. Greenshields, Charles R. Hosmer, 
David Morrice, Alexander T. Paterson, G. F. C. Smith, Huntly R, 
Drummond, Lieut.-Col. Prevost, B. A. Boas, James Tasker, W.R. Miller. 
James Kirby, K.C.; R. W. Shepherd, Roswell C. Fisher, Henry Mason, 
Wm. Stanway, W. B. Blackader, Bartlett McLennan, Henry Joseph, 
R. Campbell Nelles, Henry Dobell and M. S. Foley. 

On motion of Mr. R. B. Angus, seconded by Hon. Robert Mackay, 
Sir George Drummond, President, was unanimously voted to the chair, 
after which it was resolved: ‘‘That the following be appointed to act as 
scrutineers: Messrs. G. F. C. Smith and Bartlett McLennan; and that 
Mr. James Aird be secretary of the meeting.” 

Sir Edward Clouston then submitted the report of the Directors as 
follows: 


’ Dee. 8 1908.) 


THE DIRECTORS’ REPORT. 


The Directors have pleasure in presenting the Report showing the result 
of the Bank’s business for the year ended 31st October, 1908: 


Balance of Profit and Loss Account, 3lst October 1907_._. $699,969 88 
Profits for the year ending 3ist Oc tober 1908, after deducting 
charges of management, and making full provision for all 

Dee wae Cotes eee se icles 1,957,658 68 

$2,657 ,628 56 
Dividend 244% paid Ist —— POO8 220 ON $360,000 00 
Dividend 2%% paid Ist June 1908________- 360,000 00 
Dividend 214% paid Ist September 1908 ___ 360,000 00 
Dividend 214%, payable ist December 1908 360,000 00 
$1,440,000 00 

Amount credited to Rest Account -_--_-_-..-__- 1,000,000 00 2,440,000 00 

Balance of Profit and Loss carried forward -_-____._-..---.-- $217 ,628 56 


Since the last Annual Meeting Branches have been opened at Stirling’ 
Ont., Gretna, Man., Grimsby, Ont., St. Hyacinthe, P. Q., Hosmer, B.C.’ 
and Sherbrooke, P. Q., and Sub-Agencies at Magrath, Alta., Cardston’ 
Alta., and Peel Street (Montreal). The arrangements mentioned in our 
last Report for opening a Branch at Prince Rupert have not yet been 
completed. The Sub-Agencies at Sherman Avenue (Hamilton) and 
Queensville, Ont., have been closed. 

With deep regret the Directors have to record the death of their esteemed 
colleague, Sir Robt. Reid, who had been a member of the Board for up- 
wards of eight years. 

The vacancy on the Board has been filled by the election of Mr. C. R- 
Hosmer. 

All the Offices of the Bank, including the Head Office, have been 
inspected during the year. 

(Signed) G. A. DRUMMOND, 
President. 
Bank of Montreal, 7th December 1908. 


GENERAL STATEMENT. 
The General Statement of the position of the Bank 31st October 1908 
is as follows:— 
Liabilities. 


— ee ne eee $14,400,000 00 
ath RE eS SS ee 12,000,000 00 
Balance of Profits carried forward ------ 217,628 56 
7 : $12,217,628 56 
Unclaimed ec, EE OES 2,803 01 
‘Quarterly Dividend, payable 1st Dec. ’08 360,000 00 


12,580,431 57 

26,980,431 57 
$12. 417,132 00 
38,766,918 23 
105, ne 365 64 
2,312 36 

156,488,728 23 


$183,469,159 80 


aap eet 
Notes of Bank in circulation..-...-.-.- 
Depots not bearing ae Bohs Sate od 
ee bearing intere 
ances due to other Saat in Canada _- 


Assets 
Gold and Silver coin current -_-.--..---- $5,168,887 33 
Government demand notes-_------.---- 9,542,088 25 
Deposit with Dominion Government re- 
quired by Act of Parliament for security 
of general bank note circulation - - ~~ -- 600,000 00 


Due by agencies of this 
bank and other banks 
in Great Britain ------ 

Due by agencies of this 
bank and other banks 
in Foreign countries - - 

Call and short loans in 
Great Britain and 
United States 


$7,331,267 66 
11,959,588°00 


gag Rd 40,689,956 00 


———————_-_ 59, 980,811 66 
Dominion and Provincial Government 


SEE SS Ere 956,562 07 
Railway and other Bonds, debentures 

Oe DN. ess cae hips ae 8,105,233 57 
Notes and cheques of other Banks ______ ‘3,492,713 65 


87,846,296 53 





DERE FORE ~ << to enn iben rs eos 
Bank Premises at Montreal and Branches.._.__________ “ 
Current Loans and discounts in Canada 

and elsewhere (rebate interest re- 

served) and other assets 


$94,762,020 73 


Debts secured by mort or otherwise. 176,404 85 
Overdue debts not specially secured (loss 
ROPE SUE ane Se tke n opiate. 84,437 69 


95,022,863 27 


$183,469,159 80 
E. S. CLOUSTON, 


Bank of reneral 


Montreal, 


Montreal, 
31st October 1908. 


THE PRESIDENT’S REMARKS. 


The President, in moving the adoption of the directors’ report, said’ 

A year ago business in the United States was staggering under a sudden 
collapse of credit and acute money stringency, while in Canada the brakes 
had been applied and the slowing down process had begun. To-day the 
situation is much improved, confidence has been largely restored, credit 
is again good, the money markets of the world are abnormally easy, but 
the volume of trade has been considerably diminished. Measured by 
the value of imports, the shrinkage in Canada within a year has been 
approximately 20 per cent, namely, from $362,460,000 to $297,300,000, 
the figures being for the 12 months ending October 31st 1907 and 1908 
respectively. 

On the other hand, the value of domestic exports in the same period 
has been well maintained, being $231,500,000, as against $244,200,000 
last year. 

The daily business of the country, as gauged by bank note circulation, 
at no time showed a shrinkage exceeding 5 per cent. 

In view. of the great excess to which imports had grown over domestic 
exports, amounting to upwards of 100 million in 1907, the subsequent 
contraction in imports must be regarded as a healthy condition. The 
gap between exports and imports may be still further contracted with 
advantage, and it is to be hoped that this process will be steadily con- 
tinued. No doubt this reform was assisted by the repeated recommen- 
dations of economy emanating from all financial quarters, and it is 
gratifying to note that the liquidation process compelled by monetary 
conditions has been accomplished in Canada with, upon the whole, little 
disturbance, and practically without any great disaster. 

Commercial loans have been reduced by the banks sixty millions, 
or upwards of 10 per cent, with a contraction of less than 5 per cent in 
the volume of domestic trade as measured by note circulation. 

Immigration has fallen off about 50 per cent, but the quality of late 
has been good, farmers and farm laborers predominating. : 

The great feature of the year has been the excellent crops secured by 
the Northwest Provinces, Manitoba, Alberta, Saskatchewan, variously, 
estimated as in wheat 105 to 115 million bushels; oats, 100 million bushels 
barley, 25 million bushels; in addition crops of flax, potatoes, etc. The 
money value of the grain crops to these farmers will approximate 125 
million dollars earned by a territory practically deserted up to a com- 
paratively recent date. We have further from the same territory the 
report that an unusually large percentage of fall ploughing has been done, 
that the land is in the very best condition, and a very considerable in- 
crease in acreage indicated for next season. 

The export demand for our surplus farm products has been above the 
average, and a large proportion of these has already been marketed. In 
Ontario and Quebec, however, the brilliant prospects of spring were 
somewhat clouded over by a long continued mid-summer drought. As 
regards the special business of this port, the exports of wheat and oats 
were in excess of last year, being respectively 27,485,034 and 1,268,803 
bus els. Most other grains were somewhat short. 

Shipping—There is a wide-spread depression in shipping, the extent 
of which may be imagined from a report from the North of England that 
about a million tons of steamers were already laid up, and many more 
will require to go into the ranks of the unemployed during the winter. 
Notwithstanding this the trade of the St. Lawrence has fairly well held 
its own. Some voyages no doubt were unremunerative on account of 
vacant space, but both passengers and freight were, upon the whole, 
profitable, which is another proof of the advantages which the St. Law- 
rence route possesses. The tendency in all new vessels is towards in- 
creased size and carrying capacity, demanding due provision in al 
harbor and channel work of the future. 

The Lumber Trade—The exports of lumber and deals for the past 
year to both Europe and the United States have fallen below those of the 
year previous, both in volume and value. Pine deals have declined $3 to 
$4 per 1,000 feet, and spruce $2 per 1,000 feet, from which decline there 
has already been a partial recovery. This is considered a favorable 
omen, and a sign that the depression which has hung over the lumber 
trade for some time past is about to be dispersed, and that a more active 
business in the future may be looked for. 

The British market shows an improvement, Liverpool advices being o¢ 
a more cheerful tone. Quebec pine and spruce deals are being enquired 
for, and as stocks are somewhat heavy, their realization would be a 
great help to the trade. 

The opinion seems to prevail that the turning point has been reached, 
and that better times are near at hand. 

Exports—As regards the exportable products, it may be said that 
eggs, cheese, ham, bacon and meats, butter and apples, all showed a 
falling off, and wholesale grocery houses, after having felt the depression 
in business in the past year, now speak of a decided improvement, with 
brightening prospects for the coming year. 

Exports of produce—The value of the principal exports of produce 
from this port during the past season of navigation are computed as 
ollows: 


Manager. 





Grain and flour _--- 22k Pviee au Loker $32,948,000 
ee i a eR ay eee openers. ey tee ery 19,157,000 
Satie GG Dieter ea Leds ak nw ees a ee 2,101,000 

Watek Seal Pe So SUE eo. oF eae $54,206,000 


If to the above we add the exports of cattle, $4,716,700, we have a 
grand total of $58,922,700. 
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Dry goods—Thefjeffects of the qonte of last October were not immediately 
felt by the dry trade. a pipes wane wes oo gees ee ee 
the full effect did not appear until January 1908. For six months pre- 
vious to that a certain amount of taking in of extra canvas had been 

ing on, as money had been very scarce. ents been made 

fore October for a probable decrease in sales for spring, 1908, but the 
decrease in turn-over was a great deal more than anticipated, reaching 
as much as 20 to 30 per cent from Ist January to Ist June. After that 
the improvement began, and for the fall six months the loss of business 
was about half this amount, or 15 per cent. 

Buying has been conducted oo on conservative lines for next 

g season, 1909, which is just beginnyng. Orders taken in advance 
y_ the travelers are very fair. 

The capacity of the Canadian cotton mfils and calico printersis likely 
to be taxed in many lines to its full capacity, as they have received large 
orders which last year were placed Manchester. Fine and coarse 
wools have advan in land, and manufacturers of woolen dress 
goods in France have refused orders, except at an advance in price. 

The crops have helped collections very much, and the financial 
state of the retail trade is quite satisfactory. Comparatively few bad 
debts have been made bd the wholesale trade during the year. (This is 
one of the features of this panic, as the Bank of Montreal returns show.) 
bers ad = rospects seem distinctly improved, and the outlook 

e ly hopeful. 

Iron and Hardware—While some of our large wholesale firms complain 
that business has fallen off in the past year, everything points to an 
increased trade in the future. Manufacturers of iron and steel report 
pe ve sar A orders for future delivery, and a heavy spring business is 
anticipated. ° 

Leather—Both business and profits have been curtailed in the past 
ars owing partly to the increased cost of hides and the low price of 
eather, but prospects for the coming year are most encouraging. The 
allied trade of boots and shoes shows very similar results for the year. 

Railway construction—The past year certainly was, and the present 
holds out the prospect of being,emphatically the era of railway con- 
struction. The Grand Trunk Pacific between Prince Rupert and Moncton 
is likely to occupy a considerable time, while it cannot be overlooked 
that most of the other railways in the country have been occupied with 
extensions much greater than the public have any idea of. For example, 
the Canadian Pacific Railway at the end of June had over 700 miles under 
construction in different sections of the country, and_ the Canadian 
Northern was also e in increasing its mileage in Quebec and the 
western provinces. 

The vast importance of the improvement of the agricultural products 
of the country must be an excuse for introducing a subject occupying a 
_ deal of attention in other countries as well as here, and closely 

und up with the prosperity of the country, and, of course, of this and 
other banking institutions. When we refiect that the annual value of 
the products of the soil of Canada must exceed four hundred millions of 
dollars, any percentage of increase in quantity or improvement in quality 
of our crops mes of enormous importance. For example, if by 
selection of the seed or by hybridizing, with the light thrown on this 
subject by Mendel’s discovery, the wheat plant can made to increase 
its yield or shorten the period of ripening, even by days, it might mean 
ae in the North-West of saving or losing a large percentage 
t) e crop. 

In the magnificent installation of Sir Wm. Macdonald at St. Anne’s, 
which, after all, is only the continuation and culmination of his work in 
the same direction all over the Dominion, this question of improvement 
in the grain plant and in the fertilizing of the soil has been a subject of 
careful research and experiment, and no doubt will continue to be so. 

Dr. Robertson is sa: ne enough to state that within five years past an 
increase of more than r cent has n obtained over large areas in 
Canada, on the ave’ yield per acre of wheat, barley and oats, by im- 
provement in the quality of the seed sown. It is not too much to hope 
t 











hat this improvement will continue as fresh discoveries are made and 
heir application extended, and that the research and experimental 
_ ment of the Macdonald and other colleges will prove the most 


rtant institutions in the ne yew ot 
beg to move: ‘‘That the report of the Directors now read be adopted 
and printed for distribution among the shareholders.” If any share- 
holder has any questions to ask, we shall be pleased to answer them. 
THE VICE-PRESIDENT. : 

The Vice-President then spoke as follows:— 

Since I last had the pleasure of meeting you and giving an account of 
my stewardship, we have through a very momentous financial 
year. For several months our American neighbors were not, nage nt 
on a specie b: , and though in Canada we considered that we were in 
a wy! sound condition, we were somewhat in the position of a man living 
in a fire-proof house with his neighbor’s residence ablaze. He believes 
himself safe, but is naturally nervous as to the result. I said, in a fairly 
sound condition, for though our state was satisfactory enough for normal 

, the country’s great prosperity had brought about an abnormal 
demand for money. We were overtrading on inadequate capital; ever. 
one, from the Government to the individual, was spending too muc 
and living too extravagantly. Canada’s financial resources were strained 
to the utmost, and when, in addition, there came a crisis in the United 
States, and extraordinary conditions elsewhere (witness a 7% Bank of 
England rate), we certainly had grounds for uneasiness, and good 
reason for Bw on the brakes, financially, in rather an emergent 
manner. ortunately, some of us had begun to do so before the crisis 
arrived. The eral result of all this disturbance has been beneficial, 
and what I said last year, that we would eventually reach a better and 
@ sounder basis, is co to pass. aan as the result of a harvest 
of ee high quality, which is ing excellent prices, Canada 
to-day isin a commercial tion, and can look to the future with 
renewed hope and satisfaction. Not that we are in a condition to start 
a boom; but if our people will continue the conservative policy which is 
at by mrees animating their conduct of business, we will emerge stronger 
and better in every way. 

Reference to the record of commercial failures which, during the past 
ear, have increased from $10,000,000, the average of recent years, to 
16,000,000, brings home the reality of the dangers which have threatened 

our industrial welfare. These are large figures, but considering the 
strain and stress of the times, the great expansion in business, and the 
heavy stocks carried last autumn, we may reasonably consider the 
commercial community to have weathered the storm fairly well, and I 
think it may be claimed that the banks did their share in carrying them 
thro @ season of trouble. : 

the year we have had three bank failures—The Sovereign Bahk 
a, La Banque de St. Jean, and the Banque de St. Hyacinthe. 
It is hardly necessary to state that in no case have the note-holders 
suffered, and it is worthy of notice that since the circulation came more 
directly under the supervision of the Canadian Bankers’ Association, 
there been no failure of a bank which has disclosed any tampering 
with its circulation, either by over-issue or otherwise. 

—. the assistance of a number of the banks, the Sovereign Bank 
is being ] ——_ without loss to its depositors. 
modern” 





of 


This was a case of 


rg ere unusual methods were adopted to attract 

de ts, and de tors can hardly be blamed ifin the future they look 
ce at any bank which adopts catchpenny means of solicit: the 
savings of the people. They ce y be justified in considering 


pm devices signs of weakness on the part of the institution employing 
m 


em. 

The two other banks which I mentioned were small affaixs, whose fail- 
ures affected only the communities they served, but to the credit of those 
communities be it said that they behaved with admirable self-control 
under trying umst: In each case the difficulty was too serious 
to warrant outside banking ce. Whilst, however, the failure of 
the St. Jean institution was consequent upon ment, Te- 
Pewee for which the criminal courts have been ed upon to fix 


t of the Banque de St. Hyacinthe shows how bad business, contrac’ 


originally by over-ambitious management, becomes an ever-in 
incubus, which must infallibly prove the downfall of a small and local 


concern. 

In July last a brief Act of Parliament amended the Bank Act to the 
extent of enab’ banks during the usual season of mo the crops 
(Ist October to 3lst January) to issue additional notes to the amount 
of 15% of each bank’s combined capital and reserve. re 
Although desirable as a Eeasoution against any sudden shortage o 
currency, such as our neigh sometimes suffer from, very little use 
has yet been made of the privilege by the banks. This season, at least, 
t was not a necessary facility, as shown bY the fact that, at the close of 
October, the balance of notes of charte anks available for circulation 
exceeded $19,000,000; this, too, notwithstanding an unusually heavy 
had to be moved in a limited period. 
on is, no doubt, that the increased number of branch 
banks in the country has become an important factor in assisting the 
crop movement, giving the farmer quick payment for his grain and aiding 
the prompt deposit of its proceeds. Thus circulation is returned to the 
banks with little delay, enabling them to re-issue notes and taking them 
a I ne the pockets of the farmers, where, in former years, they became 
ocked up. ¥ - 

The prominent feature of the present situation as contrasted with thag 
of a year ago is the world-wide plethora of money. The contrast iy 
rendered greater by the fact that the late stringency was intensified b 
senseless hoarding, not only by individuals, but in some cases by banks- 
Such hoarding aggravated that want of confidence by which it was be- 
gotten, and rendered the crisis more acute. When, after the turn of the 
year, the normal financial loosening took place, the hoarded funds came 
out and swelled the supply of available cash. This soon became of 
unusual volume, owing to an enforced general liquidation and a desire 
to ieee business on a basis more commensurate with the capital employed. 

en Europe untied the purse strings once more, she facilitated the 
liquidation of Government and municipal advances at home by the flota- 
tation of loans in foreign countries. us it come to pass that our 
deposits have increased $17,000,000, while our loans, other than call, 
have decreased $10,000,000, making our present percentage of immedi- 
ately available assets 57%, as against 43% a year ago. Containing such 
features, the financial statement laid before you shows an exceptionally 
strong position—stronger, indeed, than is necessary. Unfortunately, it 
is not a money-making position, as the rates ruling in the London and 
New York markets, where we are obliged to carry a large portion of our 
reserves, are unusually low, and I am afraid we cannot look forward to 
very good profits during the co: year. But, after all, lean years will 
come, and as history repeats itself, it proves, in its application to banking 
at least, that conservative methods are the only ones which can safely 
be employed alike in times of prosperity and leanness, to build, in fair 
weather, a structure which will not be shaken by the inevitable storm. 

The Vice-President ha seconded the motion, Mr. Roswell C. Fisher 
referred to the asset of ,000 for bank premises at Montreal and 
branches. “Last year we were told no reason was seen for altering the 
statement. I think there is one, as the shareholders no not know in 
the slightest degree the value of the premises, and therefore cannot 
criticise the expenditure. If we knew approximately how much was 
being spent in additions to bank premises all over this country, we would 
probably be in a position to criticise. We might also say, if statements 
are not correct in one case, how are we to know that the others are not 


equally incorrect?” 
T in will take the matter 














he Vice-President—-‘‘The new board comi 

into consideration, and see if they will alter the formal statement. 
think it is an error on the right side.” 

The motion for the ~~ of the directors’ report was then put, and 
unanimously. 
B. A. Boas remarked: ‘Before moving the resolution I hold in my 
have a few words to say, and I have no doubt all the shareholders 
will join with me in yep ong J our Vice-President on the great 
honor which has been shown him by His Majesty the King. e all 
trust he will live for many years to enjoy the distinction and to be the 
guiding spirit of this Bank. I now move: 

“That the thanks of the meeting be presented to the President, the 
Mg aaa and Directors for their attention to the interests of the 

an ” ° 





This was unanimously concurred in. after which Mr. Charles R. Hosmer 
moved: “That the thanks of the meeting be given to the General Man- 
ager, the Assistant General Manager, the Inspectors, the Managers an 
other officers of the Bank for their services during the past year.” 

This was seconded by Sir Thomas Shaughnessy, and was unanimously 


a to. 

The Vice-President, in returning thanks, said: ‘‘With reference to Mr. 
Boas’s kind remarks, I do not look upon the honor given me by His 
Majesty as an honor to me personally, but because of the position I 
occupy—I was Chief Executive Officer of this Bank and also President 
of the Bankers’ Association—it is an honor to the Bank of Montreal and 
to the Canadian Bankers’ Association.” 

Mr. W. R. Miller moved: ‘‘That the ballot now open for the election 
of Directors be kept open until 2 o’clock, unless fifteen minutes elapse 
without a vote being cast, when it shall be closed, and until that time, 
and for that purpose only, this meeting be continued.” 

This was seconded by Mr. James Tasker and was carried unanimously 


THE DIRECTORS. 

The ballot resulted in the election of the following directors:— 

R. B. ANGUS. 

SIR EDWARD CLOUSTON, BART. 

HON. SIR GEORGE DRUMMOND, K.€.M.G., 0.V.O. 

E. B. GREENSHIELDS. 

CHARLES R. HOSMER. 

SIR WILLIAM C MACDONALD. 

HON. ROBERT MACKAY. 

DAVID MORRICE. 

ALEXANDER T. PATERSON, 

JAMES ROSS. 

SIR THOMAS G. SHAUGHNESSY, K.C.V.O. 

THE RIGHT HON. LORD STRATHCONA AND MOUNT ROYAL, 
G.€.M.G., G.C.V.O. 


The Honorary President, the President and the Vice-President will, in 
pe eens course of business be elected at to-day’s meeting of the 
ors. 











We shall be pleascd to furnish to institutions and investors copies| 
of our special circular describing. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 11 1908. 

The Money Market and Financial Situation.—Several 
outside matters have attracted attention in Wall Street 
this week, but few of them affected the security markets 
in any perceptible degree. » 

Much less imterest was generally’ manifested in the Presi- 
dent’s Message to Congress than the same documents elicited 
last year, while the Panama Canal Bond offering, the steps 
taken in the matter of an advance in trans-continental freight 
rates and the Government crop report were regarded as of 
considerable importance. 

Bids for the $30,000,000 Panama Canal bonds offered 
amounted to nearly 3% times that sum, or about $102,809,- 
000, and the bond market at the Stock Exchange has again 
been unusually active. Among other reports of interest 
is that of the Western Union Telegraph Co. showing increased 
earnings for the quarter of about $1,200,000, also that of 
the Union Pacific Railroad for the year showing a net in- 
come from all sources equivalent to nearly 16144 per cent 
on the common stock. 

On the other hand the iron and steel industry is developing 
more slowly than had been hoped for, and the gold export 
movement has been continued by the engagement of $3,- 
900,000 for shipment on Saturday. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to24%%. To-day’s rates on call were 2@21%4%. 
Commercial paper quoted at 3144@4% for 60 to 90 day 
endorsements and 4@414% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £670,722 and the percentage 
of reserve to liabilities was 48.69, against 48.50 last week. 

The rate of discount remains unchanged at 244% as fixed 
May 28. The Bank of France shows an increase of 26,- 
150,000 franes gold and 50,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





























' 
| 1908. 1907. 1906. 
| Averages jor Differences Averages jor | Averages jor 
week ending from week ending , ending 
Dec. 5. previous week Dec. 7. Dec. 8. 
$ 3 $ $ 
OUR a bidcgeissses 126,350,000} --..-.--.-.- 129,400,000) 119,150,000 
ctcnsunetonves  *. 3) Brees. 164,098,300) 158,609,700 
Loans and discounts-. - | 1,347 ,145,300| Inc. ,200 1,186,395, ,668,800 
Circulation. .......--- 45,959,700/Inc. 417,600; 65,658,100 :740,900 
Net deposits ---.--...-- 424,132,500|Dec. 1,242,500)1,074,851,400| 982,177,500 
U. 8. dep. (incl. above) > ,700| Dec 22, 75,190,200 »278,500 
GORE edawodse tana 296 ,706,800)Dec. 7,720,400; 173,888,700) 171,954,900 
Legal tenders_-_-.---.-- 79,498,100|Dec. 549,100) 48,613,800 +887 ,300 
Reserve held_...-...- 376,204,500|Dec. 8,269,500} 222,502,500) 238,842,200 
25% of deposits. .....- 356,033,125|Dec. 310,625) 268,712,850) 245,544,375 
Surplus reserve--__- 20,171,775|Dec. 7,958,875|Dt.46,210,350)Det.6,702,175 
Surplus, excl. U.S. dep. 22,371,700|Dec. 7,964,375|/Df.27,412,800|Def.3,132,550 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, ther with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was only moderately 
active though firm until Wednesday; then there was a 
sharp rise, reflecting an urgent demand for remittance, 
and the tone was strong at the close. Gold engagements 
$3,900,000 for shipment to Paris, making $5,400,000 since 
last Thursday. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 486 for sixty day and 488 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8480@ 
4 8490 for long, 4 8690@4 8695 for short and 4 8725@ 
4 8730 for cables. Commercial on banks 4 8450@4 8460 
and documents for payment 4 8334@4 85%. Cotton 
for payment 4 8334 @4 84. Cotton for acceptance 4 8450 
@4 8460 and grain for payment 4 85@4 85. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 517144a@5 17% for long and 5 1554a@5 155d for 
short. Germany bankers’ marks were 9434 @94 13-16 for 
long and 95 3-16d@95 3-16 for short. Amsterdam bankers’ 
guilders were 40 30@40 36 for short. 

Exchange at Paris on London to-day 25f. 1214c.; week’s 
range 25f. 12c. high and 25f. 11c. low. 

he week’s range for exchange rates follow: 











——_—— Long —-—— ‘Short —Cables———__ 

Sterling Actual— 

High...... 484 @ 48490 (48690 @ 48695 (48725 4 8730 
48430 @ 48435 |48645 @ 48650 /|4 8670 4 8675 
P 3’ Francs— 

ee 5174%a @517% (|(515%a @515%d | ----.----------- 
ees: 518 @518% (|516% 7 O.deea § Kedcddentestheece 

B * Mar 

High...... 94% @ 94 13-16 |95 3-16d @ 953-16 | -------.-..----- 

— Swett 94 @ 9% 195 Sk Oe Ee eer oe ee. 

WR ican’ ba<cabete ners 140 34 @ 40 36 ee 
RGN HE Some een |40 30 @ 40 32 SRR Bee 


Less: @ 1-16 of 1%. 1-32 0f 1%. h 3-32 of 1%. 

Plus: k 1-16 of 1%, 2 1-32 of 1%. y 3-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the undermeationed cities to-day: Savananh 
buying 50c. per $1,000 discount; selling 75c. per $1,000 

remium. Charleston selling $1 per $1,000 premium. 

ew Orleans 75c. per $1,000 discount; commercial $1 per 
$1,000 discount. Chicago 10c. per $1,000 discount. St. 
Louis 10c. per $1,000 discount at par. San Francisco 50c. 
per $1,000 premium. 





State and Railroad Bonds.—Sales of State bonds at the 
Board $10,000 Virginia 6s, deferred trust receipts at 45. 

The market for railway and industrial bonds has again been 
unusually active, with low-priced issues still prominent. 
The transactions on Thursday amounted to over $8,000,000, 
par value, and throughout the week they have been large. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $4,000 3s, coup. 1908-18 at 10034 






































to 100%. The following are the daily closing quotations: 
for yearly range see third page following. 
Interest | Dec. | Dec. | Dec. | Dec. Dec. | Dec. 
Periods| 5 7 8 | 9 | 0] n 
a aa Q—Jan |*102%|*103 | |*10314 *103%{ *103%4 *103%4 
7 3000... sad coupon|Q—Jan |*104 |*104 |*104 *104  *104 |*104 
. FS CHR ER i Fa eb Si 
yy. > Pp Feb | |e] *] 
3s, 1908-18_-__small coupon|Q—Feb |*100 #100" #100 \#100 lel 4 - 
| gy Saag Q—Feb |*120 |*12034 |*1203¢ #12034 (#1204 |*12014 
Saree pon|Q—Feb |*121 |*121 |#121 #121 |*121—|*121 
2s, 1936.Panama Canal coup|Q—Nov|*102 |*102 [#102 |*102 |*102 |*102 








*This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been more irregular than usual, both in the movement 
of prices and the volume of business transacted. On 
Tuesday the total number of shares traded in was less than 
664,000, on the day following they amounted to 1,060,767. 

Low-priced issues have continued to be conspicuous for 
activity and strength, including Chicago & Alton, Chesa- 

ake & Ohio, Colorado & Southern, Denver & Rio Grande, 
Wabash, Mexican Central and Wisconsin Central. These, 
with Union Pacific, Southern Pacific, Reading and North 
West, advanced from 2 to 4 points or more. At the same 
time such standard shares as Atchison, St. Paul, Great 
Northern, Northern Pacific, Dlinois Central and Missouri 
Pacific are an average of a point or more lower than at the 
close last week. 

Of the industrial list Consolidated Gas has continued a 
strong feature, having made a further advance of nearly 
4 points. This stock is now selling above 166, against 
74 in October last year. General Electric was strong, until 
to-day and Westinghouse has gained another point. Pacific 
Mail has been active and advanced 8 points early in the week 
on discussion of ship subsidy legislation in Congress. 

For daily volume of business see page 1525. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. | Sales| Range for Week. {mange since Jen. 1. 
Week ending Dec. 11. | for 
Week.| Lowest. Highest. | Lowest. | Highest. 
i] 

Alice Mining _...-.-.-- $2% Dec 9| $214 Dec 7| $1% Feb| $314 Jan 
Chicago Terminal Trans. 100; 5 Dee 9 5 Dec 9 1% Feb 8 May 
IIE nissan inincinies ol 1 20 Dec 7|20 Dec 7; 8% Mch 20 Dec 
Ca k Tunnel -__-__- 29e. Dec 7| 29c. Dec 7) 20c. Mch) 44c. April 
Des Moines & Ft 1,535, 1334 Dee 7) 1654 Dec 11 5 Mch' 17 Nov 
Gen Chemical, pref -. 99 Dec 7/99 Dec 8) 89 May! 9934 June 

Hock Vall pt, JPM 100} 8934 Dec 8 8934 Dec 8) 70 Jan 89% 
Homestake Mining -.--| 100) 9644 Dec 11| 96% Dee 11) 67 Jan} 9644 Nov 
Kan & Mich trustrects..| 910/51 Dec 7|55 Dec 11) 29 Jan| 55 Dec 
Keokuk & Des Moines,pf 26| 23 Dec 9 23 Dec 9) 20 Apr, 26 July 
Michigan Central---_..-.- 25155 Dec 11/155 Dec 11/155 Dec}165 Nov 
Nat Mexico pref trrects.| 3 51% Dec 7| 52% Dec 8) 46 Aug! 54% Nov 
Second pref trust rects| 200) 19% Dec 9] 19% Dec 9 17% Sept] 1934 Dec 
New Central Coal-_.-_-.- 300| 50 Dec 7 50 Dee 7) 30 Feb) 50 Oct 
New York & Harlem-.-- 10345 Dee 5/345 Dec 5/335 Nov|345 Dec 
N Y & N J Teleph rights! 3,319} 244 Dec 7| 2% Dec 5| 2% Dec, 3 Dec 
Ontario Silver Mining...| 375) 344 Dee 9 3% Dec 10, 2 Jan} 6 May 
Peoria & Eastern...-... .900) 234% Dec 7) 2934 Dec 11) 13 Apr| 29% Dec 
Quicksilver Mining -- -.- 1,400 % Dec 9 1% Dee 11) % Apr 1% Dec 
| RRR RES: 300; 3% Dec 8 3% Dec 8 1% Jan) 3% Dee 
RR Securities—Ill Cen’ { ae 
stock trust certificates 10| 91 Dee 7| 91 Dee 7) 79 Mch| 94 = =Sept 
Rutland, meng proces 169 Dec 8 33 Dec 8) 24 Jan| 33 Dec 
a ee $1.90 Dec 5/$1.90 Dec 5) $144 Febj$2.10 Aug 
S Leather, pref___.-- | 1,200)1115 Dec 8/120 Dec 9) 95 Janji20 Dec 
Vulean Detinning------ | "100; 834 10| 8% Dec 10, 3 Mch| 10% Nov 
Preferred -....------ | 900 4856 Dee 10) 50% Dec 5) 25 Nov 








Apr| 50% 





Outside Market.—Interest in “curb” securities was con- 
fined largely to a few of the specialities and several of the 
low-priced mining stocks, the remainder of the list being 
dull. The undertone of the market, however, was steady, 
with prices improved somewhat. . American Tobacco was 
prominent by reason of an advance of 20 points to 360, 
though to-day’s business carried the price back to 340. 
The strength of Standard Oil was also a feature, the price 
advancing from 669 to 685, the highest point for the year. 
Atlantic Gulf & West Indies preferred sold at 22, against 21 
last week. A renewal of interest in Chicago Subway was 
evident, the stock advancing from 23 to 281%, with a drop 
to-day to 27. Bonds were quiet. Consolidated SS. 4s, 
receipts, sold down from 1634 to 16 and up to 17%, and 
finally at 167%. Atlantic Gulf & West Indies 5s, “w.i.”, 
lost a point to 61, recovered to 63% and sold subsequently 
at 62144. There was no special activity .in copper shares. 
Boston Consolidated declined from 1614 to 15% and then 
improved to 1614. British Columbia advanced from 7% 
to 814 and reacted to 83%. Nevada Consolidated sank 
from 19% to 194, ran up to 2034 and closed to-day at 
204%. Cobalt Central was heavily traded in and scored a 
sharp advance from 6014 to 75, the close to-day being at 69. 


| Goldfield Consolidated from 8 3-16 moved up to 9%, but 


dropped finally to 8 13-16. A sensational feature of the 
mining de ment was the collapse of Rawhide Coalition, 
a stock widely advertised for some time past, and which 
within recent weeks had been boosted from about 40 cents 
to $1 46, but on Thursday dropped to 70 cents and to-day 
to 64 cents, closing at 72 cents. 

Outside quotations will be found on page 1525. 








New York Stock Exchange—Stock Record, Daily, 





Weekly and Yearly 
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‘ OCCUPYING TWO PAGES 
= s 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sates o} STOCKS Stnce Jan. ) 1908. k 107 remous 
the NEW YORK STOCK jn basis BT os fear (1907) 
} Saturday Monday Tuesday  , Wednesday , Thursday Friday Weer EXCHANGE 
Dec. 5. Dee, 7. Dec. 8. Dee. 9. Dee. 10. Dec. 11. | Shares. Lowesi Highest Lowest Htgnes 
ailroa 
9314 98%,) 977g 98ig 9! 9814 991g} O98ly 983%) 977g 985g} 33,150 A™ Topeka & SsantaFe 66 Febi4 Nov3i 663gNov | 10814 Jan 
101%, 1014, 1017 101% 0134 1017s) 10144 10215 10214 10219} 10214 10234} 5,000}4% Do pref -..------ 833g Feb 17] 10284 Dec 11 78 Nov | 1015s Jan 
PILL 11133) 1107g 111 |*110 111 lll 111 |*110% ----| 110 11014) 1,600)Atlantic Cdast Line “ne -| SWlo Mech 2] 11tlg Dec 1 58 Nov] 133s Jan 
107%, 1035s} 108 10 10734 10834] 10819 10934} 108%g 109!2| 109 11014} 78,270 altimore & Ohio... i 7%3gNov | 122 Jan 
' #9llg 93 92 92 *91lo 93 ¥*92 93 93 93 *9llp 94 300 Do ref J 3 D 75 Nov 0415 Jan 
55lg 56lg) 55% 5634] 5584 + 56 5714) \ 573g 585s) 57lg 59 |103,090|/ Brookiyn Rapid Transit. 8714 Febi0} 69 Decll 263, Nov $35, Jan 
Wt. «62lel*__.. 62loi#___. 62le G2lq/*.... 62le/#_... 62lo] -.._.. Buffalo & Susque, pref._| §595, Oct 23} 642, Menzi|| 741gNov | 853; Feb 
176 «177!4) 176 177 1764 17733 "idle i773 1775g 17853} 1777g 179 | 30,300) / ' anadian Pacific._.__- 140 Feb 1;| 180g Novisj} 138 Nov | 195lo Jan 
i} 267 «8968 | 66 )6«668 | #630 «668 | 466 0|«6( 672] #66 «= 6712] #66 8©=— 671g! ------ /anada Southern... 54 Mech 4] 68 Novli 52 Nov 65ly Jan 
j 2115, 212 212g 212!2|$212 212 213 2181s 218 221 219 222 3,982/Centrai of New Jersey...| 160 Feb11| 222. Decll|} 144 Nov | 22u Jan 
q 5234 52%, 53%) 53 by 4 5673} 553, 58 571g 587s|127,875 Chesapeake & Ohlo..... 25lp Feb 1y| 587g Dee 11]| 712314Nov 56 Jan 
50 5183} 50lp 51 507g 513s) 513g 55l 5612} 53%, 543s) 16,950/Chicago & Alton RR-.-.-.-| lu Febi1:s} 56!:; Dec lv 8ls Nov 27lo Jan 
Tlie 7ile} 73 73 | *70 80 73lq 73ip) 73% 79 | *75 77 1,200 BONE *ncnindtinmhiie 47 Mch24| 79 Dec10 48 Sep é6y Jan 
ll 11%) 11 115g} Lllg 1134) Lily 115g} ity 1135) 118 12 5,900/Chicago Great Western... 3lg Feb 5] 145g NOovi7 6%,Nov ls Jan 
{ *58 62 | *55 62 | *58 60 60 60 | *60 65 | #60 62 150 4% debentures-__ 33le Mch19} 681, Aug 4 46 Dec 79 Feb 
d ' 363, 3634] #34 37 36 «636 | #360 = =—(37 36 «636 | *35 37 200} Do r{-4 pref “A”... - Feb * 39 Novis 21 Dec 71°- Feb 
iti 15 15%g] 147% 15!4] 145g 1514] 14% 15 14lg 147s/ 143g 145s] 4,000] Do 4 i Sree Feb 17:3 Nov17 S4yDec | 26); Jan 
1497g 15114] 14953 150g] 149%, 15114] 1503, 15134} 1508g 151lo|] 14934 1515s! 78,238 Chieago 7 pret & St Paul. 103t2 Jan ” 15212 Dec 2 93lgNov | 157129 Jan 
163 1 162 162 161 161 |*16l!2 163 |*162 16312 163 163 ti i 9 — Ieee 138 Jan 3] 164 Nov30}/ 130 Nov 165! Jan 
*144 #146 |*144 146 14553 1457s] 146 14653/*145l2 147 146 14712} 3,602 Do com instailm’t ctfs} Y8loJan 3] 14712 Decl1lj| -x5 Nov] 141 Jan 
*159 161 159 159 15934 15934/§1593g 15933 15919 1590's} 160 161 1,099 Do pref installm’t ctfs} 1255gJan 2} 16144 Dec 1{/ 111 Oct 149 Jan 
17334 17354] 173!g 17334] 17312 173!2| 17334 1737 174lg 17614| 17534 176%e| 7,185 Chicago é & North Western} 13512 Jan 2] 178!2 Dec 2|| 126 Oct | 205 Jan 
#210 220 (#210 220 |*210 218 (#210 220 |*210 218 |*210 220 | ......| Do pref -..--------- $185 Jan 11] 216 Oct 25}/ 185 Oct 234 Jan 
*150 153 |*150 1 *150 153 |*150 153 153 153 [*153 155 300) Chic sb Minn & Omaha} 114 Feb 25} 154 Dec -|/ 106 Oct 170 Jan 
#165 4170 |*165 170 |*#165 170 |*#165 170 |*165 170 |*165 170 |-...--| Do pref -_.--------. 14012 Jan 3} 170 Nov ¥/} 137l2Dee | 165 Jan 
*4 lo 4\p 4ip] *41g 45g 4lg 4ly 41g 434 43. 3,000|Chie Un Trac ctis stmpd/ 5s Apr 5 ec 11 16, Oct 33, May 
*12lg 1312} 13 13!g] 13 1312 *12lg 13%) 13 147g} 141g 1433) 5,900) Do pref ctfs stmpd--. 4 Aprile] 147s Dec 10 s Dec 17. J'ly 
68 6853] 68lg 2} 69 69 687g 6914] 6912 6 68 6914] 4,710/Cleve Cin Chic & St L.--| 47l2J'nel7 a Novie}| 48 Nov] 927. Jan 
#99 ...-/*#100 -..-} #98 100 | *98 100 gece a Sk 9} eat 85ig Feb 19 Novl3}} 86 Dec | 108i. Jan 
hi ; 53%g 5434) 541, 581 57 58 59 | 756 57 54 5614] 50,740/Colorado & Southern 21 Febigy 3 Dec 9 17 Nov 387g Jan 
i *70lg 71 705s 7l'o} Tile 73 7233 7484) 74 7412} 72lg 74 | 12,660] Do ist preferred. 50%; Jan 2%] 74% Dec 9 41 Nov 691, Jan 
6412 6533) G4le 69 691g 7O0l2} G68lo 70 6712 683;/ 16.925} Do 2d preferred.- 393, Feb 19] 70! Dec » 24¥loNov Slo Jan 
i 176 17719|#17512 177 | 176 177 | 177 17714] 17714 179 | 17812 181 | 10,500 j pelaware & Hudson_._| 141l9 Feb 10} 181 .Dec1l{} 1235sOct | 22712 Jan 
; Rds 4 ~--- 560 [#554 564 555 56235)*550 555 564 567ls 500 elaware Lack & Wes' 420 Jan 6] 575° Nov lu}! 36912Oct 510° Jan 
7 3544 37 35 36lo) 357g 3734 75g 38lg} 363, 39 371g 3914) 44,110 1414 Feb 19{ 3914 Dec 11 16 Nov 427, Jan 
; 80 80l4; 80 S80!g} 7934 82%) S23g 83 821g 83ly] S2l2 S83ig} 9,079 391g Mch 2} 831, Dec 10) 53 Nov 837, Jan 
$5419 55l2) 55 55 | *54 *53 «455 | *53 #53 5 100 Detrolt Ontt ed. 82le Aprls| 66 Nov1i7 313;Dec 80!5 Jan 
t 17 174] §17 17 163; 1634) *16lg 17!9} 1714 jig} 16l2 1714] 1.410)/Duluth So Shore & Atian 6 Febll}| 184 Novis 6YOct 191, Jan 
32 8632 32° 32 Bllg 3184] *30lg 3212} 3ll2 3lle| 3lle Site 650 ae ee 11%, Feb 13} 33% Novis 10 Nov 39 Jan 
331g 343g] 335g 3412] 34le 3539) 347, 3 341g 35lg} 33%, 347g/111,300] B.‘rie ..._....-.-- 12 Men 6| 36. Novil 21,Nov 441, Jan 
i 4814 497] 4834, 4933) 4914 493, 501g} 50 5033) 4ylg 503;] 15,110 EE eae 3 Mch 4] 503; Dec 10}]} 28 No 757g Jan 
j 3914 40 3934 3934] 40 4012} #395, 40lo] 40'2 41 40lo 40lo} 2,19 Do 2d pref....... 16 Mech 6} 41 Dec lu 20 N 67 Jan 
} 143 14434] 143 14334] 1431g 1 144 14434] 14312 1445c] 14233 1441s] 84,810/Great Northern pref__--_ 113% Feb 10} 145!4 Dec 4j] lu712Oct | 18ys, Jan 
i 73 «74 73 4 73 «74 7314 7353) 73 73l2} 73 Tslaf 8,8 fron Ore peppartes.- - Slo Jan rts a 37 Oct Ja 
f pv ie OR Vag Rice: Sey ae Ee inte TSE Re RE. Green Bay & W, deb ct i Mch19 Novl 75 Oct 75 Oct 
1614 1614} 163; 17 161g 16lo} + 1 167g 17 ayy a © 4s} Do ai 8 Jan 14 17 Dec 53,Oct 141. Jan 
f 3314 34lo| #3314 34lo} 34 34 | 3434 3434] #383 + 3475| #3312 34%y 700) {J avana Electric ab iacdist i 20 Mch24| 35 Novi9j} v4i,0ct | 47° Jan 
| *82 *82 88 | *83 88 88 ' 483 85 | #83 85 |......J/f2 Dopref.........-. §70 J s}| 84 Dec 72 Apr $61. Jan 
} wes we 98lg M8lo} 993q 9934; 9934 9934] 10212 103 740] Hocking Uiies trrets...| 62 Feb Ww = Decilij} 63 Nov] 114 Mch 
i 90 *8734 __ 901g 9012] *91 94 lig 93 92 92 300 | AEP erS 69 Mchiy Dec 11 64 Nov g4 .Jan 
1 147 14812} 1463, 14734) 1473, 14734) 147% 14814] 14712 14814] 147 148l2] 7,300] J :inols Central_..__._-- 12212 Feb - 190%, Novii7i} 116 Nov 172 Jan 
i 141g 15lg} 143, 1544) 15 15%, 15 «=15'4) «(1dig 161g) 16 1712] 75,825} 4 nterboro- -Metropolitan. 63, Jan 17!2 Dec 11 47g0ct u9 Jan 
; 86° «36 | 35% 365s) 36 3 36 3653] 365g 383, 4112 17g Feb 19 411g Dee 1l|} 14 Nov} 751, Jan 
i 31 4= 324) 31 3832 pid 317g} 3134 3233] 31%, 32%4 10 Febiy| 328 Dec 9) Y1,Nov 287, Jan 
; 49 9 |} *47 48 47le 4914; 493, 5144) 50 50% Do pref 27lp Feb 19} 5114 Dec 9 zy Dec ti Ja 
j 73g 73le} 74 74 | *73lg 75 | *73lg 75 | *73le 75 | #74 75 300 Kates FtS &Mitreispret] 37° Augis| 74‘ Dec 7|] Go Oct so. Jan 
3612 37 = 338 37 3733} 37 3814) 37% 385s} 3714 3834) 45,045 — Southern-.| 13 Feb25} 40l4 Dec 5 Is Men soc, Jan 
68 69 68l4 6834] 673g 6814) 68 681g) 673, 68 6734 68l2 A ee OO Beret 46 Febi9} 69 Dec 5]) 42 Mch] 613, Jan 
i *25 30 | #22 25 2312 2312} 241g 24!ls 26 26 «626 500 Les: « ¥: Western ..| 12 Jan 4} 26 Decll 11 Nov 2dlp Jan 
*56 0558 58 «BS 58 58 57 58 | *57 59 | #56 = 59 1,000} 44 Do pref ...--..... Fs May : 58 Dee 7 3934Nov G7lz Apr 
*53 «58 | *53) «258 | #51) «267 «| #51057 | #510 O56 | SLO LLL Long waka. See Ege Feb 55!2 Dee 21] 26 Dec | 6712 Jan 
12214 1225g] 121%; 12214] 122 123 | 122% 124 | 1227 12312} 122% 123to| 7,400|/Louisville & Nashville___ ery Feb 19 124 Dec 9] s5l2Nov | 1451; Jan 
14953 14953/*147 150 | 149 151!2) 14912 151 1495g 15034)714714 14! 7,280 anhattan Elevated...| 120 Jan 4} 15l!2 Dee §j| 100’%Oct | 146 Fe 
; *26 32 , #26 32 | #26 «31 | *26 31 32 1,010 etropolitan Street_...| 15 Feb24] 46 Augly 3 D 107 Jan 
* See EE Poe eee Oe ig eee Ay Sere? je a: eae Mexican ( Central tea 14loJan 2) 20leJan 2]| 123%,Nov] 275; Jan 
| 174 1712} 1712 18 | 1714 17le} 1753 19 | 19% 2ile 21g) 69,010} Do Trust Co certfs___-| 1412 May 1] 221g Dec1ij|.._____.. ]--..- ---. 
497, 50 | *48 50 4919 4973} 50 52l2| 52 53%4; 5ilg 5il4) 3,100 aiinmeapetis & St onan 20° Mch 2] <31g Dec 10}} 2312Dec 59 Jan 
*81 85 | *81 85 | *80 90 1 |} *89 91 910 61 Feb2¢| 90 Dec 9}] 762i2Dec yo Jan 
132 13214/*131 132 | 131l2 1313,} 13112 1312 7944 Jan 2] léo iNovit 0 Oc 1404 Jan 
14714 14714|*147l2 150 | 14734 148%y! 149 149 1 1231s Feb 1)| 150 Decl0j) 110 Oct | 168 Jan 
1 38ig 39 375g 3814; 3734 387s} 3814 393, 17lg Meh 2| 3934 Dec 10 208,5Nov | 4453 Mch 
d Ti 7133) 71 71 7llg 72 71%, 71% Do pref. 46 Febily| 7214 Dec 10 53 Nov 723, Jan 
653, 6712} 65 6514 667g 2 6634 485| Missouri Pacific. - 28le Feb 19} 67ig Dec z|| 44igDec | 923; Jan 
#120 #125 (#120 125 |*120 125 |*120 125 |*120 125 |*1 198: ¥ ..s8s- ash Chatt & St u 973, Jan 2] 122 Nov2s 97 Dec | 147 Jan 
117 = 11753} 11634 1175} 11714 1173;| 11712 118%) 11712 118%) 11714 118ly yer ii — a & Hudson_ 901g Jan 2} 118i2 Nov 30}} 283 Dec | 1343, Jan 
50 | *48 50 49lo o| 5234 54 52 52 53 7g} 3,1 ic & St Loui 24loJan 3 4 Jec 9 198,0ct 631. Jan 
#100 106 |*100 107 |*103 1 #103 108 |*103 108 |*103 108 | __.... = Jan 14] 105 Nov 7 85 Nov Jan 
#78 82 80 80 81 81 Siig 83 83 83 83 1,000 Do 2d Feb 8} 833; Dec1l A! Oct 913; Jan 
= 158 {§158 158 157lg 15712|*156 158 | 158 158g) 158%, 15834 645|IN YN H oo 1988 Jan 6] 161 Nov 4} 127%Nov! 189 Jan 
4512 4634; 46 4633) 46 4612} 46 47% | 471g 4773| 4612 4714) 52,900/N Y Ontario & Western.| 291g Feb 19] 477s Dec 10 28 Oct 4n% J 
q 837g 8414 84 84 84 841g 8534) 84%, 8512) 8453 85l2)/ 9,200/Norfolk & Western.__-- 58 Feb19} 86l4 Nov2s 66 Oct 9214 Jan 
3 *84 «#490 | *84 89 | *84 90 | #84 coed. sudueeheane tment pref.._| 74 Mch24) 573; Nov 7 70 Oct 9Olg Jan 
@ 141%, 14314 142 142 14214 1427s] 1425, 14333] 1425, 14319) 14134 14314] 51,520)/Northern Pacific__.....- 1167s Jan 2] 1578, Nov!8]| m01zOct 1891p Jan 
; 14214 14212] 141 14119} 14133 1417s] 141% 14234) 142 14214) 14114 1424] 4,540 subscrip rcts..... 108 Feb10] 145 Novis} 9112Nov | 134 Feb 
5 81 8ll4) #80 82 821g S2lo} 823, 85l4) 86 86 85 8686 1,600 acific Coast Co......- p 22} 8l2Jan 14 Novy | 124ls Jan 
100 100 | *90 100 | #90 100 | #90 100 } ...... Do ist pref....... ay26| 90 May2é 65 Nov 76 Nov 
E 780 690 | *80 90 | *79 7973) 85 85 | *85 100 300 aoe P eaesine 79 Mch27| 97 Jan 13 125 Mch 
i 1291g 13012} 1291g 13014] 12912 130 | 12934 13034] 1303g 1307g|} 1291 13034) 87,265/Pennsyivania -......-.. 108% Jan 2] 13l!e Nov 4]|:103lgNov | 141% Jan 
: 87 688 88 S88lz} §88lg 8Sis} #87 88 | *87l2 88 87lg 8712} 3,092 Pittsb at “Chic & St L.-| 59 Jan 7| 8sl2 Dec 51 Oct 78 Jan 
; #103 109 |*105 109 (#105 109 |*105 109 |§105 105 |*102 108 50 | SE Pe, 8lig Mch 3] 108%, Nov 5 6912Oct | 10512 Jan 
q 138%3g 1415s] 23912 141 | 140 141lg] 14133 14253] 14114 1425s] 14112 14314|804,300| [> eading._.......----- 921g Feb 17! 14315 Dec 1 7012Oct | 1391g Jan 
’ 92 «92 881g 882] *87l2 90 89 89 | *88 90 90 «690 1,200 _ ae 78 Jan 92 Dec 73 Oct 92 Jan 
8853 99 90 8693 92lo 96 94lo O6lq} 93lo Y5le] Q4le 95le} 12,965 c 4! es 7% Jan 6| 99 Dec 5 67 Nov 94 Jan 
235g 2412] 237, 241g} 24 2414] 241g 2434) 24 247g} 237g 2414) 17,325)Rock Island Company..-| 1012 Feb 3] 2514 Dec 2 11llyNov 301g Jan 
6214} 50%, 61 60l2 6133} 603, 6134; 59l- Gll2} 593g 60 | 35,740 SE, cei acninine a 2034 Feb %| 62!2 Dec 4 2612Nov 641, Jan 
¥ 64 | *62 *62 «64 64 65 2 65 65 65 §25/St L a. San Ray ist pref..| 42 J’ne24 Dec 2 Oc 70 Jan 
f 40!g 41 40 4014) 40 4012} 40!2 41 40 4012} 40 4053) 4,300 De Sia ncecs]s 191, Feb 19} 42g Dec 2 24 Nov 488, Jan 
t 223, 2314 <4 = 2319} 23l2 24 233%, 24 23 2334) + 9,800/St Louis Southwestern. 10 Mch 7] 24 Dec 9 1: Nov 25lo Jan 
5314 5312 55 5554) 54 5573] 5253 55ig 17,50C RE Ee 241g Feb 19} 557, Dec 10) No 6212 Feb 
; 11714 11814 11733 11814 11314 1193s] 11912 12014] 1201g 1215s] 12014 1217g/281,825|Southern Pacific Co.._.. 66144 Feb q 1217g Dec 1lj| 63140ct 1, Jan 
*121%g 122 | 1212 121!le 1217 122i2 — 7 1221¢ 12433} 12353 12419} 6,7 Fy} eeu 1063, Jan 125lg Mayl3]| 1090 Oct 11$lg Jan 
25 6 25 26l4) 25 6 253g 257g; 251g 255s] 24,575 Southern v tr cfs stmpd. 91g Jan 10 263, Nov13 10 Nov 
587g 6014] 58%, 591g) 59 5o50 Ft 5934 60 591g 597g} 13,122 ref do 25le Mch 5| 61 Novi3 291, Nov 941p Jan 
34%, 35%) 34ly 35 343, 347g! 343, 35lg] 333, 3434) 331g 3434) 32,200)’J’exas Vs er 123, Feb 29} 357g Dec 4 1712Nov 371g Jan 
34 34l4] 338, 3534) 35 | 34le 3514 36 347g 36: | 27,690 hird Avenue (N Y)---.| 15!l2 Mch23) 47 Augl0 16 Nov | 123 Jan 
*8 9 912 le 91g Ole} #88, 10 *8lo 10 *83, 934 200/Toledo ey & Light 612 Oct 9} 154 May 2 29 Jan 
401g 401g] 393, 397g/#_... 303, 4233) 41 4214) 41lg 4134) 5,500/Toledo St L & Western..| 12 Feb 6] 4233 Dec 9 16%, Dec 333, Jan 
64 6453) 64 gale 6334 6634; 65 6634) 6512 6612) 20,000 ar "SRR ae Fe: 33 eb 3) 66%, Dec 293,Nov 547g Apr 
*04 9412} O4lg 9410) 94  Q4ln) 947g 95 1,350/Twin ny, Rant id Transit.| 7814 Feb 7} 5l2 Nov17i|| 688sNov | 1081!2 Jan 
17934 18112] 1801 18h = 183 | 18234 iss 183lg 18433] 1821g 1843g/525,540 Ue &: Seeker 11012 Mch 2] 1847g Nov27{/ 100 Oct | 183 Jan 
4 95 4} 95 95 | 94l2 95 95 5 95 1,100 Ree 79l4 Apr 2 Nov 75 Au 96 May 
/ * 33 33 32 32 B24 3214) 32 37%) 38 3912] *37lg 38l2| 2,640)Unit ~— pinvia of San Fr} 15 Jan 24} 39l2 Dec 2 101g Nov 62 Jan 
*477, 4814) 475g 4753 *47i2 49 429)~—= OBB 54 591g] 57 58%3/ 4,430| Do pref.....-....... 2712 | me 22 aoe Dec 1 Nov 7llg Jan 
: 17 178] 17 1833/ 18g 1914] 191g 19%) 19 1984] 18% 191g] 82,460| {J abash _-_-_----.__- 6% Mch 3 9% Dec 31p Jan 
A 4514) 42l2 4514) 44g 45 47 45lg 47 451g 4634/169,850' ae pet RS OES 13 Mch 3 Dec 9 141g Nov 38lp Jan 
e 14lp 14%! 1 15 1453 143;' 15 1553! 15 15le' 15 1583! 19,800!Western Maryland----_-_- 5 Mchl4 te Mavil 6 Oct 30le Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Ask Banks Bid | Ask Banks 
----||Irving N Ex] 175 | 185 |] Mutual oe 
New York 350 ||Jefferson fl -| 175 | 185 u jj... 
-----}) 170 | 177i) ----|| Lib ----}| 500 | _...]| New Neth’d 
erica {_- 56) =---||Lincoln ---| 465 | 48) || NewYorkCo 
a Amer Exch.} 245 | 248 210 || Manhattan{]/1326 exe York _ 
Pk.} 118 | 125 375 ||Mark’t&Ful 270 || N’ht aDari 
G--| 320 | 335 ----|] Mechanics’.| 255 | 260 9th W 
oaltd 145 || Mercantile | 115314 Northern -. 
Bryant Pk {jj} 150 | 160 500 |}Mereh Exch] 160 Oriental 1.- 
Butch & Dr} 152%2} 1571s|| Copper -;--|| Merchants’ _|1164%,4 Pacific 7 
7 tury 7-.} 163 | 175 ||Corn 45 265 || Metropolis } 375 Park - 
i -----|1326 | ~---|| East River_| 125 | 135 || Hanover —-.] 535 | 550 ||Metropol’n{i| 165 People’s {-- 
i Onethem ..| 305 {| 315 Pidetitv %__| 165 | 175 [[Imp & Trad]f56014] 22. xe rrisf_| 220 -l| Phenix -~-- 
4 i Bid and asked a no sales were made on this day. IEx-rights. § .ess than 100 shares. {/State banks. a Ex-dividend and rights. 0 New stock. . 
@ Sale at Stock Exchange or at auction tais week. 4 First installment paid. sot at private sale at this price # 











DEc. 12 1908. New York Stock Reoora—Concinded— Page 2 1519 
































STOCK S— HIGHEST AND LOWEST SALE PRICES Sates o STOCKS Kanye Since Jan. 1 19° Range jor Previous 
he NEW YORK STOCK [on 00-s 
Saturcay Mcnday 4 uecday Wednesday | Thursday Friday Week EXCHANGE ie te Mee ae ae 
Dee. 5. Dec. 7. Dec. 8. Dec.9. | Dec. 10. | Dec. 11. | Shaers Lowest H ighesi Lowest | Highess : 
12 123g) 12 1214} 11%, 12 12 12 12 12 §12 12 3,085|Wheeling & Lake Erte__- 41g Meh j 1283 D & 
2412 257g) 24 2514] 25%; 24lg] 241g 2453i 24 2434) 24 245s} 5,600) Do ist pref..:..-.... 12 Apr lo ia Dec 5 3 oct Bra, oo 
14 15 14 147g} §14 14 14 14 14 141s} #14 141; 2,990} Do 2d ret a eee Feb27| 153; Novl7 8 Oct 213, Jam 
30 630 30le 31ls}] 31 3ile} B31lg 325s} 32 33 303, 32 | 18.700 Wisconsin’ Centrat_..... 131 oe 4 338 Deci0}} 11 Nov | 25% Jam 
63 63%} G3le G4lo} G4le G65ls} 655g GSl2} 677% GM's} 678s 69 | 37,433} Do pref..----...--.. 33 Fe 6912 Dec 10|} 28 Oct fll- Jaw 
Industrial Miscclianeous = 
#181 -..-|*181 -_.-/§190 190 |#181 -._./#181 ---.}*185 200 12 Adams Express..-..-- 164 Jan :/§200 Aug25/}§150 Aug |(330 J’ne 
15 155« 15 15lg} 15lg 154} 158g 15%] 16% 16 1534 16ls é iis-Chatmers - nae Sone & Mech ¢] 16lg Dec 11 « Aug 167g Jan 
49 493;| 481g 487s} 483; 4914] 49 5012} 50 607+] 505g 523;} 22,500) | §§Dopref.._.-..-..-. 14 Meh &| 528 Decil 14 Nov 433, Jan 
83 85 | B8lg 835s} S3lq 84 slg $5 8414 85 55 Amalgamated Copper...| 451g Feb ly} 88% Nov 7|| 7413;Oct | 121% Jam 
3314 3382) 33 33 923, 328:;; 32 3212) 318g 3ai>] 32le 322; Amer ‘Agricultural Chem 13 Jan 4| 35 Nov25 10 Oct 25% Jan 
*90 96 | #90 96 | #90 96 | 490 96 | #92 96 | #9412 96 | _._...| Do pref........-.... 7SleJan 4) $6 Nov23j} 75 95 Feb 
2ile 2lls| 21 21 | *20%,; Qe] 213g Vits} lis 2112; 2Cl2 208, = Beet Sugar.... Vile Feb 10) 24% Apr : 78,Nov 2zlo Jan 
78io 7Sle| *76y 80 7G:2 7 78 7912 763;, 7Sle 791-| 600) Do pref.....-....... 23 75 Mch so” 
2 9s] Oly Ole Ole ie 94 Dp 912 Yio Dlg Ga American _ SS ee 4 Feb20} 10% Novi13 3 Oct wig Apr 
poe 7ehe ase = 752 732 76 7S 76. *. 765; ) sda Gas! & Wocnans 44 = 4| 76% Nov2i 34 Nov ls Apr 
6 A 5s 463g by n 1| 246 0} Amer By Car & Foun 25le Feb 13 B No 5), Jan 
#10612 1081; *106l2 108'-| 108lo 10810 109 109 23 10924|27108 1 ett, OEE om : ch 4 re Deo 6 35 Ost 103 4 Jan 
4Ue 4214) 41%, 4ul, 4212 43lo| 43 4314} 43ig 4312) 423, 4315 American Cotton Oil_...| 243; Feb 19 May Nov25 21 Nov 361g J'ly ? 
2 $94 4 95 DO Wasaicsndehitse ‘80 Jan lo} 97 Novlij} 70 Nov] 90 Jan 
#202 215 |*202 212 |*202 212 |*202 215 |*202 212 |*202 212 American Express.-_-..- $170 Feb 26/§224 Maylij] 175 Oct | 247 Jam 
63, Tlg Tig Ble 8 2 Tig 84 American Hide & Leather 23, Feb zt le Dec 9 212Nov 61; Jan 
29° 2914 291g 31 3053 345s) 347s S6ly 37 3524 371g RSE AIS 1212 Mch 371g Dec 11 10 ct a0te Jan 
\ 25%, 257s] 251 2559] 25%; 25%) 25g 253 25lo American Ice ——— 1212 Feb &| l’g Aug ii 81g Oct 
16lg 17 157g 1633] 157g 15%) 15% 1 161o} 1553 161s American Linseed ch { 2 Dec 4 a Jan 
35lg 35le) *34lg 35l2| #33 B5lr| 3dlg 35l2) #34le 36 | *34 6 SS RR BE Mch 5) 35's Dee 5 161e0ct 36 Jan 
2 °| 55lg 56 554 56, 2 4 A ‘ - Locomot 313g Feb 2t| 5y5, Aug ls 3214Nov 753, Feb 
10912 10912/§10912 10Gi2)*109 110 | 1095, 1095s} 110 110 |*109%3 110 i neta ae ai 85lg Jan <| 1107s Nov 7 ct | 11l>s Jan 
7 Tle Tle 6lg «Gl. 714 American Malt Corp 3 h 2 £5; Sep 16 21pJ'ne 2 
*44 45ls| #44 45lo| #44 47 45 45 45 45 44 44 SL eaheehdnancss 21 Jan 13} 5tls Sep 17 17 Nov Fe’ 
835g 8384) 83le 83 83le) S83lg S34) §3 838) § Ne 83 Amer elters Sec pref B} 70 Janil7| 84's Aug { 60 Oct Jan 
893g 903%;) 90 Q1lg} 90%g 9214] GIs £28 9275 AmerSmeiting & Refining} 5512 Feb17| 107. Aug i 5s8l4Nov 12155 
106 106 106 106l2/*106 107 106 «106% 107144 106% 21047 10514) 3.760} Do pref...........-- 575; Feb 20} 1108s Aug i £13,0ct 11733 Jan 
#191 300 (|*196 300 |*200 -...|*200 -.../#200 -..../*200  .... American Snuff. ......-.- so 6 Aug2s} 200 Pr svi} 15 Oct 
*9) 96 | *9: 96 | $96 96 96 97 971s] #92 nal J = estas dey inte alae Mch23} 97l2 Sep 1i|| £70 Nov | we J'ne 
*38'e 40 39 39 | *38 #8 39 39 «= 38 397g 40 | *39le Wy 600|Amer Steel Found (mew).| 28 Sep 2v} 41 Novis|j ._-. -... a ae 
#45 50 | *45 50 | *45 50 | *45 50 | *45 59 | *45 2 See OO Gon Beet, ......2., 26lg Feb 14) 4712 Dee + 20 Nov 4ile Jan 
*131l2 1322] 1312 132 | 132 13214/ 132 132 | 132le 132%;| 13134 13214] 1,900/American Bugat Refining| 9s;Jan «x! 1373; Aug3i|l $23,Dec | 1271p Feb 
#130 132 [#129 131 [#129 132 |#129 131 | 126l2 12919) 131 131 ee ea 105 Febit| 181 Nov24})z106 Nov | 131 Jan 
12873 1298,| 128lg 1291s} 1287, 129 1287g 1291s] 129 12914] 129 12914] 7,420 American Teleph & Teleg| 101 Jan | 13253 Nov24 ss Oct 133 Jan 
94 95 | *93l2 943, 4 95%) 9478 95 9410 95 | 792 92l2 6,319|American Tobac (new),p{| 72leJan ‘| Y7l2eJ’ly14}| 60 Oct 98%, Jan | 
31 31 31 Bll} B3llg Bldg] 3llg 3283] 3llg 32 3llg 311g, 10,300/American Woolen. ---_-___ 1512 Fev 1,} 32% Dec ¢ ll Oct 36lp Jan 
95 95 95 95 | #05 96 | #94% 95l4) 95 95 953g 9512} 1,205 Do pref..........__. Jelg Febl:| 97 Novi4 ts Nov | 1027, Jan 
49 50lg} 49 4910) 29 4912) 493, SOlo} 497, 5053) 491g 5014) 19,100)\dAnacondaCopper Par$25| $271: Feb }x| £53!g Novls|| $25igOct | gu2z3, Feb 
q Bly Bly Ble Bly Bag 38,384 3 3 3 314] 1,800|dBato — y ng Par$20|} ‘S2ledJan 2¢| $5 Mch ¢ 23 Oct dBlg ey 
#22 «24 22 22 | §23 «223 23 ah *23 «24 | #22 24 650 oe eh = Pi ncubne 12 Janl.| 27% Nov2e 8 Nov x an 
*50 52 | #50 5114) *50 1g] 51lg *51 53 | *51 53 | Ch F = eee 35 Apr :| 57 Ovls 23 Nov 65 Jan 
148le 149 |*147 150 |*147 149 147s 1484 au A 147 147 1,300) Brookiye’ Baide Gas__..| 285 Feb 21] 15214 Novz: 20 Nov | 325 May 
15lq 16lo| 15lg 1683) 15lg 15%)| 155g 1584 Ms} 155g 155 200)Brunswick Dock&C Imp 6 Jan :| 17 Nov25 6 Oct l4lp Jan . 
#2114 2210] #211q 220] #21 23 | #21 33 ezine bas 217g 2214 220| Butterick Co......-. 2. §10 Feb 7] $25 Jan 15|| 27 Oct | 40g Jan! 
273, 29 2814 2819} 28leg 29lo} 2Ole 27s] 205g 30 2912 305s] 35,270|/¢ ‘entral ape biteareengiel 1512 Feb 10} 305, Dec 11 1ll7gNov 40 Feb 
#101 102 | 101 101 |§102 102 } 10114 1039/7160 = 1001-/§100 100 1,935 Se ARES 753, Jan <| 10M. Dec 9}| 68 Nov } 10% Fed, 
40 42 40 413s} 4012 4114; 405g 4114) 39%, 41 39 40 | 54,610 Colorado) Fuei & lron._..| 155s Febll| 42 Dec 5 14 Nov an 
26 27le} 26 27 2584 261-] 253, 27 2614 2714] 25%, 26le| 17,400/Col & Hock Coal & lron_| 14%, Mch 6 aot Dec 14 Dec 283, Apr 
16212 10% 16212 1661;| 16314 16412| 163%g 16514] 16353 16514] 164 166!4| 46,215)/Consolidated Gas (N b ge 96 Jan 5| 1663, Dec 74 Oct 1 Mch 
18lq 18le| 18lo 133: 18 1814] 18 18lg] 17% 18 77, ls} 4,940/Co 2012 augl 8 Oct | 24%,Jan 
\ 75% 76| 7% 76 | *75 76 75%3 7533) 76 76 80 Aug v 46 Oct $3 Jan 
440 «(50 | #450 «= 50 | #44 #44 $49 9-408 4Sl4 Oct 2c0}} --.. .-.. 


50 50 
34lg 35 | 3412 345:| 347% 36lo] 36 3714] 37 383, 
*80° 93 | #80 93 | 480 901 +*80 90 | #30 90 
86 86 | 83 85;|*80 86 | #80 86 ) #80 86 
9 93 | #90 93 | #90 93°] #00 “SS 
15712 15834) 157 158 | 158l2 159 | 158!4 159 | 15912 160 
#100 106 | 106 106 |*100 106 |*103 108 | 105%g M5ts 
655g 655s| #64 65le] 65  65lc] #64 G5%a 









Do pref. 
Federal St Sugar RefotN Y| 55 J'ly2 Feb 
i ge 5 ByS Meaney: ae Feb ® 100 Sy i 76 Feb 
General Electric......<.. 234 “ 
Granby Cons M S & P___ ha, Jan “| 1091s J’ly 3u]] 60 Oct | 152 Feb 
nt Harvester stk trctfs.; 52 J'neli| 6753 Nov2s 

































































10834 109 |*1083, 109 | 108% 1 1085, 105% 10834 110 Do pref stk tr ctfs...| 99 J’ne€11] 110\4 Novll]} -... .... | LL_. --- “ 
» _% Ts Th 8 8 cS: 2 §i< Ing Mer Marine stk tr ctfs} 6 Oct2t) 9 Mayll 4120ct Sig J'ne. 
23° 23 | 22lg 223) 221g 23 | 23lg 248, oS $4 © Sparen, 2483 Dec 9|| 10 Nov] 24 j 
12 12 | 115g 115s} 121g 12s 1s 15s} 12 «12 Internat onal Paper 13l4 Nov18 7lgNov | 1812 Jan 
*56 57 | *56 57 567g 5612} 57 57 pS eee eter: 68 Jan iti] 61 #1 Feb 
301g 3054) 3084 313,) 31le 31% 31a 327%] 321g 322: Internat Steam Pump... Jan «| 341g Nov14 8 Oct | 41 Jam: 
0 | 80 80 | 80 80%} 80 803;| 801e 82! 9 eee See S3igSep z]| 50 Oct | gi Jan’ 
751g 75lg} 75ig 75lgs) 75 75 | §75 75 75le 75%: Mackay Companies 78° Novi0]] 40 Oct | 75g Jan: 
*70 *70 = 71 705g 705;| 705g 705s] 705g 705 ee ™ ewttresthar 7184, Nov30|| 50 Oct | 71 Jan 
901g 9Olol BOlg O1i.j 9Olg O14! Olly B3le} 93 93I- 2 933; y Nationa Biscuit..... --| 68 Jan £3% Dec 11]} 58lsOct 861, Jan | 
11913 11914j#118 11971] 11914 1191g- 11914 11914]#1173g 11914]#11712 1191, 300 ON  Rieaeegaa 102 Jan 2] 120 J’ly z2)| 90 Nov | 117% Mch 
121g 127g] *12le 127s 128g 12lp | *121g 12%! 121g 13%] 1314 15%] 5,177|/Nat Enamel’g & Stamp’g 2 1384 Dec 11 GigNov | 15% Jan | 
80° 85 | #80 *81 85 | #81 85 | §83 83 78214 82l; 7 SB etait 2821, Dec 11|| §75 Sep | 87 Feb 
82 823) Sle Sot, 82le 83 S2lg 83lg} 8314 841g) 780lg 82 | 15,350|National Lead._ 36 Feb10| 92 Aug 7|| 33 Nov! 7614 Jan; 
1055g 1055s] 10534 1053;] 106° 106 |*105 10612 $105%4 1051; ¥10412 106 ee OP 5 eres 10614 Nov18]| 80 Oct ; 103 Jan, 
6 64) 6 614 6, 6144] 6 6 61s} 57g 61g} 6,950|/ Newhouse M & 8 Par$i0| $4%3 Oct 22} $¥%sJan 20|| $5 Dec | $203%, Apr, 
*93 © Q5le $93 93 9073 93 92 «93 93 941; 92 93 2:725|New York Air Brake....| 50 Jan 2| 98 Nov25|| 47ipDec | 14112 Jan; 
75 75 75 | 7453 762;| 7553 75%] 741g 75lo| 73l2 747s) 4,290|North American Co, new| 42g Mch 5| 78 Nova] 37 Nov] 892; Janmj 
* 37 385s Bite 38%;|. 378g 4013] 37 387s] 36le 3712] 355g 3714| 24,735) Pacific Mail___..._____ 24 Apr20| 404 Dec 8]| 19 Nov| 41i9Jan 
10012 10012 10012} 1001g 1001g} 10014 1011s} 1003g 1003;| 10012 101 6,200] £ eople’s G Ld &C (Chic)} 80 Jan «| 102 Novi8i| 70140ct Jan 
135g 1353 11385 1312} 13 1319) 128, 13 131g 145s} 1414 141s] 5,400|Pittsburgh Coal Co._.--- 8lzg Mchi7| 145s Dec 10 7 Nov | 16% Jan! 
y 50 «550 493, 50 | #49 50 48 49 487g 50 48l9 497%] 3,000} Do pref......-....._ 361g Feb14| 5 Dec 4|| 37 Nov | 605, Jan; 
39 39 | *38lg 39 38%, 3833] 38lq 3912] 3914 393;] 3912 395s} 3,200/Pressed Steel Car_. 17144 Feb 10} 41 Nov 9|] 155sNov| 57 Jan. 
983, 983;| *971g 99 | *97lo 99 | §99 99 | §99 99 987g 9879 i Feateteeae 69 Jan s| 99%; Novi6|| 64 Nov | 907 Janj 
#171 «174 «[*171" 175 |*171 175 | 172l2 172lo}*171 174 |*171 173 100/Puliman Company---...- 147 Jan 3] 174 Novléj| 1851;Nov | 181g Jan. 
43  433;) 4234 423,| #4219 433;,] #4219 433g) 43 4315] 433g 433, 700 Kaliwer Ste Steel S| Soriag.... 23%, Feb %| 463, Aug 6|]/ 2112Oct 57lg Jan i 
102 102 | 10212 102lo/7101 101 | 1011s 101ie] #9814 103 | *98le 101 400; 2% Do pret.....-....- 75 Jan 29] 103 Dec 2\| 72 Nov | 99g Feb: 
2653 263;] 2635 263;| 2614 26i2| 265g 271g] 261, 26%} 263g 26%} 4,500)Republic bes & Steei__-| 143;Feb11} 29 Novilal| 12 Oct | 41 Jan) 
86le 87 86 86lo} 86 86le; S6lq 863;]} 865g S653} 86 S6le| 2,250 SSS ae 63 J’nel9| 8912 Novis|| 501gO0ct | 100 Jan) 
7834 7914] 78 7814] *78 79 78 79 | *78lo 7814) 79 79 1,910] Q loss- heftield Steei & Ir 3 Jan 2] 818, Nevi7|| 26 Oct 77% Jani 
*109° 114 | 110 044 *109 110 | 110 110 |*109° 112 |#109 112 ee anes 7igJan (| 1101s Dec 7|} 80 Oct |§107 Jan 
4419 4512] 4419 44 441] 4419 4435) 441g 4535] 4414 443] 10,1U0 aTennesseeCopper Pars28 ssi Feb 17 35K Novi6}] $17 Oct 2 Mch 
7712 791s) 7978 Sat. *80 84 | *8012 S114] #81 8414] *80 82 1,500/Texas Pacific Land Trust} 45 Feb11| 84l2Dec 7|| 42 Dec | 85 Jam 
sens steal Ge. a 83483; 8, 9 *83, 9 914 94] 1,300 {Jaen ree Fae ——~ 4 Febz1 4 Nov23 4 Oct Sig Jan! 
PEP FS cong aes OR OE Te 657g 66ls] #64 66 900 i Seay 4473 Jan 66% Nov27}| 393s5Nov | 61 Jan 
§ 283, 2834] §29l2 29lo] 2914 2914] 29le 297g) 2934 2973] 295g 3014 8.675|U S Cast Pipe & Foundr I7l2 Feb 2¢ 304g Nov ‘|| 17 Oct 4912 Jan 
75 7514) §74%g 75 | *75 75lo| 75l2 77 76lo 77lo| 76lg 76le} 1,900] Do pref.....-...-.-- £653 Jan = ‘sig Aug 10 49 Nov| 89 Jan’ 
*85 95 |*85 95 } *85 95 | §88 88 90° 90 | #86 «92 103|United States xpress...| 70 Febis} 90 Jan 70 Nov |§117 Jan; 
60 60 60 6014] *60 61 | #60 62 62 633;) 62 627s] 5,500|U SRealty &lmprovem't| 301, Feb 5| 64 Novi? 36 Nov] 901, Jam! 
13° «14 137g 14 | *13 1410] #13 15 | #12 14 | 413 #14 600/U S Reduction & Refin’g) 4 Feb21| 15l4 Aug 8 SigNov | 3014 Jan 
*32 36 | *33 35 | *33 35 | *33 36 | #33 35 | #33 35 39 Aug s}} 184Dec | 68 J 
*34l2 36 35 14 #3412 35 Is 341 371g Aug 7|| 13l2Nov | 52l2 Feb 
10734 107%] 108 108 | 10773 108 | 108 108 | 10734 108 | 107!2 1 108 2 Oct | 109% Jami 
*7 75 | *75 76 6 05} Do 2d pret.. 7512 Nov27|| 39 Nov| 78ig Jam’ 
, 54lo 5533) 54 55 54lg 553s} 551g 56l4] 7547g 553, 551g|369,115|United States Steei 583; Novl3]] 217sOct 
11219 113 | 1123 1123;| 11253 1127s] 11253 113lg} 1127 113 11 1131s} 11,346] Do pref.....__- 5 &7lg Jan 2} 11453 Nov 3|] 79igNov | 107% Jam: 
4810 48%] 48 48!o| 4734 48 47 48 471g 48 471g 477s| 3,800|\dUtah So per Fur $10 £20 Jan 2] $523; Nov 9]/ $13 Oct | $391g 
44° 447g] 431g 44 43lo 44 43!o 4473] 44 4453) 43%, 4414] 7,500 nia-Carolina Chem_.| 16 Feb27| 45lgDec 1j| 12%Nov/ 3 : 
114 11419] 114° 114 [*113° 115 |#113° 115 |*113 115 [#113 115 400 (RE RHI ORE zt7 Jan 2} 115 Novi4j|/ 75 Nov] 108 Jan 
*64 68 | *62 66 | #64 66 | #64 66 64 64 | #64 66 100 ib Iron Coal & Coke} 43 Jan 7| 68 Nov 9jj 31 Oct | 97 Jan’ 
*310 350 |*310 350 |*310 350 |*310 335 [#310 335 [#310 335 | -.-.-- / ells rae & Co....- §250 Feb 12] 325 Novi6j} 250 May| 300 J’ne 
69lg 71 6913 70lo} 671g 69l2} 68 70 69lg 70 | 68 691) 14,650 estern Union Teleg_.| 41 Feb 19 Tit Nov30|} 54 Dec | 85 Jan 
89° 8912} 89l, 91 901 903%) 90 90%} 897g 90 | 4,050)Westingh’seE!&Mfgassen| 3% Mchll Nov17|| 32 Nov | 154 Jan: 
R *115 125 '§115 115 1120 120 '*115 125 '*117 125 '*115 125 1611 Do ist pref___._.-.- 58 Mch24 135 Nov24ll_ 60 Dec '$160 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks bu | Ask Banks Bid | Ask || Trust Co's | Bia | Ast || Trust Co’s | Bi@ | Ask || Trust Co's | Bid | Ast |} Trust Co’s | Bid | Ast: 
Brooklyn Brooklyn N Y Ctty Guardian 175 | 185 || NY Life&Tr/1100 | 1125|| Brookyln j 
Borough }- ----| 110 |}North Side{] -.--] 175 ||Carnegie --] 165 | 175 |}Hudson __-/f139 | ----||N Y Trust_| 575 | ---- preiaep = 395 38 j 
Brooklyn ree FS People’s... -- 150 ----|}Central Tr_|1750 ----|] Knickerb’kr] 300 | 325 ||Standard Tr} 325 | -.--||Citizens’ 120 ; 
Broadway {| 375 | 450 |/Prosp’ctPk{| 140 | 155 ||Columbla-—-| 2271} --.- Certs A..| 75 80 || TitleGu& Tr} 420 | -.-- Flatbush _- = |p200 _— 
First ....-- 250 | 265 Terminal {|_| ----] 130 |}Commercial] 145 { 155 |}]Law TI&Trj 235 ----|] Tr Co of Am} 300 ---||Franklin ..}| 195 
Hilistdef___] 110 }| 130 |]Union{j--- | 145 | 160 ||Com‘wealth| -.--) 85 |]Lincoln Tr_} 165 | 175 |}Union Trust] 1025) 1075|}Hamiiton ..} 260 | 275 ; 
Home Bk 4_] 116 | 125 a Empire .. | 2 ----|] Manhattan-| 350 | 400 |} US Mtg &Tr] 360 | 375 |}Home ..... 105 | 110 
Homestead}} 100 | 125 Trust Co’s Equit ble T:]/{397 | ----]] Mercantile -| 725 | ~...]] Unit States.[1125 | 1175 Kings © o- 0'T once 
Manufac’rs | 400 | 425 N Y Ctty Farm Lo&T| 120] 122é|| Metropol’tn| 505 | -.--|| VanN’d’nTr| 250 | 260 |) Isl L & Tr} 285 | 205 
Mechantics’{\}| 225 | 250 |/Astor .--_- 300 | 315 ||Fidelity ...| 195 | 205 ||Morton Tr-_| 425 | --..]|/Washington| 400 | ----|/Nassau -...| 165 | 175 | 
Montauk -_| 14 | 145 ||/Bankers’ Ti] 440 | 40u |/ Fifth Av Ti] ----] 425 |]Mutual— -__] 105 | --..]]| Westchester] 140 | 150 |/People’s _..} 270 230 } 
Nassau ....| 240 | 270 ||Bowl’g¢ Gr’:.| 325 | 340 |)/Fulton ..._] 275 ----|] Mut All’ncc} ....] 145 |}Windsor ~..} 140 ----|/Willliamsbg| 80 | 100 
Nat City...| 280 | 320 ||B’way Tr--|1133 ----|{Guar’ty Tr.} 490 | --.. 
























































* Bid and askea prices; no sales on thisday. § Less than 100 shares. ~ Ex-rights. b New stock. ¢ Ex-div. and rights. @ Now quoted dollars per share. 
| Sale at Stock Exchange or at auction this week. s'Trust Co. certificates. {] Banks marked with a paragraph (9) are State banks. 
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Lex Av & P F lat gu g 58 1993 
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Bunv- >: , ; BUND= - 
‘ 2 = sre Ween's 33]]) +e adh PS Fre Heew : 
M. ¥. STOCK EXCHANGE |3§] /riaay | Rangeer | 52 Menor Il vy sTOCK MXOMANGE |33| Jdridey | Range or |23]| tmes 
.Wesx Expme Dro 11 Sj Decilt Last Sais |R2 January I Week ENDING DEO 11 SA) Dec 11 Last sale |= 3}| January 4 
4 & Pac—( Bu. ask\Low High) No|liLow High|{ Ere—(Oon. Rea Low Hn yn, . 
Choe Ok & G gon ¢ 60019193 -J| 202% [103 Ang-U8)....]102 High | Ere Oo. wy 1st ret 52.1937| J-3| 103% “"li0s sev '0e|*|ltos. 10 
coxa bee} MN] 1064 1167 107% Nov'08)....//107% 109 |]. 24 gold 4498. FA) 2-2. 2TTT1]LOO% DeC06| TI). wwaee 23 
Keok & M 1st 68....1923)A-O}] 105 ....../101 42 Sep 08}. ...) 98% 1014 @ i gold 5s... ORP-AL 22.00. 77777"] 85% Novel’ """||" 89 e515 
GhiestiL& NO See iil Ast goiti 6e...1943)M-N) 118 °7°7""}1124, Nov'08|_77.)|110. 118 
Oe Oe Ne ee con 60. 1930] J-D] 227% 128% 128% Pn Te ERC ERTS LEAR eee le aT 
° con » ccccee! 121 162. id RRof lstgés. QO} A-O}. 1024 °°°"""}1 03 | yil101 108 
ne an Ge reduced to $48.1930| J-D| 91. ......| 88 Dec’u3). | Wilk Se eee ee tela DI 10a "102 oct:osl litno 108 
Oh 8% P & Minn latg Ge 191%j-N| 127% ...... 127% Ang’08|.._ Hida” 137%, &v.& Ind leteon eu g6s..1926|J-J} LLL 27777"]110% Aug’0e|. 77° ios 113% 
Nor Wisconsin let 6s., J-J} 123% ......)1 Mar’04). oj)... 2.0... Erie & Pitts See Penn Co Bae 5 me i 
pee teammates iste a) HOR THESE, Sora ESTES Ata coalgas tats teutla 9} Loti |tadtg oe [40 18 
. www need D2) A- “"1102% J’ ly 08)" > 
Gensel 50-7e0r 66s tare ba 99 Sale | 97 + 99 Mt acne Cs..1 938 +4 103. ida ate 0S ad poo =; 
ChocO & Galt see O RI Soe Dennen Tne’Ve}....1| 95 96 
On H& D megee O48 j-J 113 Oct 700 
Cin D & { 1 a fo ge. 2 1|M-N 102 J’ne’07}.... & Sea Air Line 
C Find & Ft Jesgu seg. 28 fn soafsacnes secenensl codlceekes cecces Furt 8t U D Co lat g 4498.1941}4-J} ...........}105 Mar’98}___j)...... <a Mt 
Cin L & W ist gu g 48.1953) J-J 70° Aug’08\"--"| Fe” "76" |] Et W & Den G lst g6s....1921)J-D) __._.. i14°"}114 Deo*Os}""""0a 115% 
Ind Deo & W lst g 58...1935) J-J Aug’68}"../| 90 «91 «|] Ft W & Rio Gr lat g 48...1925 J-d| 87 87 88 |} iol 74 «88 
Let guae gold been 35) J-d 107 4g Deo ’02) wae ‘al Har d& SA SeeSo PacCo! ereres 
Cist L&C seeCOC& stl Val H & H of 1882 1st 6s.1013)/4-9} ....... 96 Sep 08 96 «(86 
CinsS&C SeeCCCsSthL Georgia & Ala See Sea A Line! i aod 
Ciearteld& Mah See BR&P Ga Car @ Nor See Sea A Line! 
Clev Cin C é St L gon x 48 1903 J-D 9T% S | 21] 92  991}/Georgaa Pacitic See So Ry 
Cairo Div lst gold 48....193%) J-J 96 May’08} ... Gila V G& Nor See So Pac Co 
Cin W & M Drv lat g 4s.1991/J-J 95% Olt Ud) __. |) 954 95% Qouv & Oswegat see N Y Geni 
8t L Div lst col t -- 1990] M-N 9 96 Grand Rap & Ind see Penn 
me Col Div at § 4a-1940 ws we Feb-os “927 “937 Gtior—o Ba a colt tras 1921|J-J 98 
& 48.. a 2 92 or. Q 21; - 99 Sal 99% 92 
wi Dr 940) 5-J 98 Sep ’06 || Regis Drees eeeel¥21}Q-5| 0... | 87% Novus ae hee 
oilst 920)M-N Jan 04). lo. “""**" Greenbrier By See Ches & O 
936} Q-F 99 49 Nov’08)""""|| G5 "991, |] Gulf & s Llatref&t¢ 5s o1v5z/J-J| _.....100 | 95 Oct "Os... 95 95 
| Q-F 7 t Ost... 97 an&StJo SeCB& ae 
Cn -J} 109 110. 110 J? }106%110 ousatonie SeeN YN H&B 
ORs 4D 112 222...]114% Sep’OS} hia 1144 —— 1atconsol g 438.1999 i-4 1071s Sale 107% 10t 16]| 98% 107% 
DD] cccces cecccelecooce sooeseee]. oe lleconne cosece atered.............. *  Be@asas! 0029 Sep us}... |]100 
General consol gold 6s. ose a4 127% ......|180 Nov’0s 120 180 =p tA yl . 96 101 +4 Dee'0s! : 98. ise 
Registered ML cbdsos cvesonkcguges sqnoneeal, cbiibthind tihecé st ex 48 ..... : et J’ly 08). 
ima Bid W lst pret 48.1940) A-O]* 94 22222.) 94 J*ly’08)" 9a “96 |] Houst E & W Tex See So Pac) 16 ------ Ay ’08)..../) 96 96 
O Ind & W 1st pf 58...d193r}Q-J] ----- © ecccce|sececs aseve osel sacle tice dndecs oust & Tex Cen See So Pa 
Peo & Kast lst con 4s...1940/A-O} -.--.. 95 | 96 Nov’O0d |) 86 re [dimou Centrai 1st g 4s.. 101 101 102 108% 
inoo: Yi Apr] 56 = ...... 3 ROTOR... scecunce 107% Apr’07}___ |}...... .. 2 oe 
Clev & lst ref 48 (when iss).... 0% 100 993, 100 
Clev & ist golu 3498. 935 Dec’08 91% 98% 
Gol Midiand 3 4| 78%2Sale | 75% 7873) 99!) 55% 78% Registe 91% Aug’08 91% 91% 
Coiorad a F Al 96% Sale | 964% 6%) c0)) 82 96%,]| Bxtended lat ¢3'ys. 89 Nov gf Welter 
Retund 35|M-N| 90 bale | 83 9048): 723  Qyi,}| 1st gold 3s sterling. sanacecneco tt MURR TOAL | Biadikcnaien 
om Coll Trust gold 4s. ig TIT]LOL Deoros).-°.)) 87 Tos 
Col & LN O & Tex gold 4 ...1953|M-N|*"""""" 103” 
Col Conn & Term Reg 3] MAN teen 991g] 8 
Conn & BO} ceceee eenecs|ocnnee so eess Cairo ——_ gold 4s. 6u)5-D) “99 02 
Cuba B J-d| coves ceceee| 91 Ape’0s LousvDivéTerm g319s.1963| 4-4 
ak & GUs Middle Div reg 58 21|B-A) 103 
alias d& Waco SeeM K & 1 Omaha Div lst g 3. 51) F-A 
Del Lack & St Louis Divéterm g3s.1951/ 4-4 
Morris & Essex W-N| 114% Sale |114%_ 1144 BR a 6ijd-d) 
lst consol guar 7: J-D} 11748 ......]120%9Nov'us Gold 3496..........---. 1951/5-4 
Re d-D) 11549...... 127 J’ne’05)_ g18 a-d 
lst 3 J-D] 934% ...... senses seserses Spring Div ist g 3'gs. d-J| 89a, 3 
nY st 1} J-J} 121% 123%)125 Novus estern Lines lst g 4s 1} F-Al 100%... 
5 3|F-A} 113 12 é& Car let 6s. aiJ-Di jug... 
Term & improve 48 B}M-N Carb & Shaw lst g 4s. MS) 9x19. 00. 97 p "08 97 100 
F-A Chic St L& NO g 5s. S-D) 11719 ......]117_ Oct *08}__. 112% 117 
Del Hud lst Pa Div -S Registered SD] cone. woonee|t19% Mar’04]- |]. 2... .00- wa 
Registe M-S Gold 349s. J-D) “77797 *2555"] 88% Beb’07| ~~ I)... a2 ee 
let @ret 4s M.N] 1 Memph Dtv lst g 4s S-Di eers}100 Mar’08}]... 100 100 
10-yr conv deb 48.......1916) J-D St L. Sou lst ee Ton senked 98 Jly’vs|..- || 98 998 
ist hem equip g 4‘98 ....1922)J-J 
Alb & Sus conv 3498.....1946)A-0 95 95 
pens & Saratoga lst 78.192]|"-N 108 110 
Del Biv BK Bridge See Pa RK 85 90 
Denv & B Gr lst con g 48.193ti| J-J 60 Oct ’07 
Consoi goid 4498......... d-J 1121, Nov’0e}__. )/L00% 1114 
Imprevement .-- 192) J-D 79%q 78%) 33]| 70 70% 
Bio Gr Jano lst gu g 58.1939) J -D 
Bie gr So lst goid 4s.... j-d 
Guaranteed............1840/J Jd] ------ ------ 
Rio Gr Weet let g 48....! Lgsu| J -J 
Mge and coi truat 484 .1949}A O . 
Utah Cent lst gu g 48 G1917)A-O} ----00 22-0. Kan C & Pacatic See 
Des Moidé Ftb sSeeMd& stu Kan City Sou 1st goid 38..1950/A-4| 73 738%g 73 73%] 56), 69 74 
Des Moi Un By lst g 58..1917)M-N) .----- -.---- & a V5uU}A-O} ............| 63 Oct Ou} ...j]....-. ..-. ss 
Det @ Mack 1st lien g 48.1995) u-b) 89% ...... Ki Cent see L&N 
: 19v5)¥-D| 87 2 Kook & Mo SeeC BL&P 
\ Detroit Southern— Knoxville & Ohio See So Ry 
“ Ohio Sou Liv ist ¢ 48...1941/M-S se-e-.| 84 MNov’0s 71% 84 ake Erie & W Ist g5s..1937|J-J| 114% 116 [114% 114%) 3//106% 114s 
Dui& Lron Range 1st 5s..1937|A-0j 115 ...-.- eye | _ a 201941) 3-3] 1034, 105 %|103% Nov’0r}_...)/100 103% 
a a eee No Ohio lst gu g 58... Been es « 110 Deo’Vs}.... 105 110 
2a bs. ETE Y anrenn.anva L She & MichS See N ¥ Cent 
Laine See Nor Pac Leh Val N ¥ lst gu g 4'98.1940)J-J 10914 Nov’08}..../|102% 109% 
Dui So Shore & Ati g 58..1937]J-J| 109%..... U5 AER aS 194u| J-J 108 Oct v8}... ]108 108 
Kast Mipn M Vai (Pa) cons g 48. 2003|m- 93%, J’ne’U8}_...]] 8742 95 
t Ten Va See 30 & Len V Ter Ry lst gu g 58.1941) A- 117%2Sep ur). ..//108 117% 
Bigin Jol & Hast lst g6s.1941\m-N| 107 .-.... Ly meter aT A- -]10942 Oct *9Y]....|].----. . nee 
Elm Cort & No See &NY Leh V Coal Co 1st gu g 68.1933) J-J| 109 107 oJ’ly’vr}....//106 LOT% 
Ene lstext gold 48........1947|M-N} 100 ...... Leh & N Y lst guar g4s..1945|M-S| 95 ......| 97 May’ve)... 97 
9d ext gold 58..........--191)M-S 105% ...... ay gry 2 pee 45|M-S/ ..... 2 eooncelssosbe wseecces .  galecatin’ ened we 
Bd ext gold 4498..........1923)m-S]} 102% ...... ELC & N lst pf ts -....1914)A SO cubed 113% Jan 06)... |] .....- ..... Z 
* 4th A-O} 105% ...... Gold guar 5s. 14)A-O}] 9945 ......|105% Jan ’U6) .. |]..... Stl 
6th é-Di 05 ....-- Leh & Had R & 
t M-S} 125% 126 Leh & Wilkesb See Centot N J 
M-S] ..--.. 1% Leroy & Caney 
d-J ashe Leng Dock See 
Hd-T] .c---- .ccce Long Isi’d—1st J . L056 112% 
jj J-J} 75% 1st consol -J o-f]-eosee soe soe 
Del cucecs egnbes -D 83% 97% 
F-A) 864% 874) Ferry 2) Me S 101 102 
3] A-O) ] Gold 4s8.... wid-D] 89 ......] 99% Oct U6). ...]] ..-.- enone o 
3)A-O| 67% Sake Uuitied gold 48 .... “8 1 944 
J-Di 112% ..... Debentur J-D 4))104% 104% 
M-Ni 115% ...... uar ref M.S 90 «688 
Jet RE 1 58 34 10e% 107” [L08% 100% eT oN ms “i004 LOTS 
st ...-21 909) A- 2 
Leng Dock Sabi g 68..1935) A-O}*1 26% ...... , N X¥ B& M B istcon gis 1930) A-O scecil-cecse eoadee 
Coal & RK let cur gu 6e.192zjM-N} ...... ..... NY &@ BB lst g 5s..... 1927) M-S y me * 
Dock & Imp lat our 6s..1913)3-d|*...... 10649] 106 : NorsShb lst con g gu5s 01932 7 WB 200 oe | ees . 
i N Y & Green L gu g 68.1946'M Ni 1024g..... s: {Lousiana & Ark lst g 58.1927'M-S' ...... 100 98 Apr’0s...." 98 98 
MISCELLANEOUS BONUS—Coaotcued on Next Page. 
Gaas and Ktectric Light Gas and Electric Light 
Atianta G L Co lst g 5s8...1947}J-D} ...... Lac Gas Lot St L 1st g 5.61919] Q-F)| 102s Sale 102% 102% 1 
Bkiyn U Gas lst con g 58.1945|M-N| 10649106 Ref and ext lst g 58.....1934/A-O} 100% 103 |100% Nov’08).... 100% 101 
Conv deven 6s...........190H/M-8) ...... 1494 Milwaukee Gas L ist 4s..1927|M-N| 92 93%] 95 Oct’08).... 9% 
Butiaio Gas ist ¢68.......1847|A-O] 61. ...... NYGELH@P g os J-D| 101% Sale 1 
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Consvi gold 58......... 43) 5-5} 95 10949 Mar’0d]....|| ~.. || Om Div Ist g 3498....... 1941/A-O] 80 ...... a. Si ss Bs 
Ga & ‘Ain By leveon bee1940 + is ee den See || ¥2 1OLig}} ‘Lo ld Oh Diy lst g 48...1041/M-S) ..... ° 96% J’ne"U* |... I]... eee 
Ga Car & No lst gu g 58 1929) J-J| ..-.~ “floz ~ Oct ’0s}.---}102 lez |] Wab Pitts Term 1st g 48.1954) d-D| 53'sSale | 53's 55 |-Sul) 41 58 
seab & Koa 1st 5s....... 9215-4} 108% 22-2. jive =Mar’v7)}..0-}} Trust Co certfs............. --|----| 583% sale | 53 55 |wsll 48) 64 
SherShr& So SeeM K&T SE GON Dia cdascccboccsece 1954] Jd 13‘eSale | 12% 8 iddjole! 7 ly 
Sil sp Oca & G See Ati Coast L Warren see Del Lac & West 
80 Car & Ga See Southern Wash Cent See Nor Pac 
Southern Pacific Co— Wash O & W_ See Southern - 
Gols 4s (Cent Pac cell).k1949/J-D} O9l%sSale | 9149 91%) 18]) 83% 94 Wash Terml lst gu 5‘9s..1045|/F-A| ...... 96 90% cae ‘Of]....1] 90% 90% 
Registered .......... ~¥1040) 5 -D} ...... ......} 84 J’neb7)....H...5.. 22... West Maryland iste 40...108% Zi A-O} .....- 80 | 732 4c) 4980 
Cent Pac 1st ref gu g48194¢/#-A| 98% Sale | 98 98%) 22/1 O94 999 Gen & conv g 48 ........ 95z]4-O] 5549...... 5349 58” 27|| 30 bE 
Registered... ...........1 L94u) F-A] ............ 9449 Oct ’Os}_...]) 9449 95 W Va Cent & P lst gts 191i 3-J -| 10645 Aug’0t]..../]...-.. ..--.. 
Mort guar gold 3198..41929/J-D| 86% 8yY Soy 87 $i] 80 88%}] Vest N Y & Pa 1st g 6s..1937) J-J 116 Oct *Wr}...-1]108 % 1165 
Through St L lst gu 48 54/A-O| 4 ...... Oct *0S}..../] 88  VY5%]]} Gen gold 3-4s............ 1943] A-O 26 96 | ol] S745 96 
Gal Har & S Aas g ..1920] F-A| 103% 105 101% Aug’U3}....//202% 101%, |] Income 58.............. 419435) Nov 34 Feb’v%|....]] . 2... .--2e . 
Mex & Pacistg5s....1931|M-N| 110 .._.. 107 Jan 08}.. |/107 107 ped No Car See South Ky RTS 
Gila Vaan lst gu g58.1924|\M-N| 103% ...... 103% 103%} 2/4014 105 Fed 5 LE 1st g 5s...1926|A-O Nov’0*} ....//100 107 
Hous & & Ww! T let @ 58.1983|M-N| 10049 ...-.- 301) Jan’us}..../]...... 22... Div 1st gold 58..1925)J-J “gi| 99 
ist guar 5s red....... 19B3)M-N] 10049 ......)104 Aug’06]....//100 104 Lene Imp gold 6s...18 30) F-A 2] 93% lost 
EC let g Sein ga-1997 iy |, eae lll Oct ’U8}....//109% 112 BEB 1st consol 4s.... .... 1949|M-S Si} Ley 60 ss 
Consoi g 68 int guar...1922}A-O] 108 ......| 107% Nov’07)..../]_..... ...... 20-year equip s f 58 ...1922|J-J| ...... 06 [20K OctO7). ot nce ccs 
Gen gold 4 int guar..1921|A-O 4 87 «6986 «|| Wilkes & East See Erie 
Waco & N W div 1st g 68’30|\V4-N 6 ee eee Wil & Sioux ¥ See Sth M & Sits ye 
A&N W lst gu @5s....1941/J-J! 2b 21100 4 10954 1 Wis Cent 50-yr lat gen 4s 1949'J-4| 89% Sale | 87 R93,12°30 SO 89% 
NEOUS BONDs—UConciuded. 
Mannufactaring & industrial Miscellaneo ; 
Am Thread 168 col tr 48...1929| J-3 83 88%|| Adams ix col tr g40......1945|M-S| 92'Sale | 92% 93 | 6] 83 96 
eth steel lst ext st 58..19%6| J-J B’ki’n FerryCo lstcons g 58’48) F'-A| ...... ----.- 41 Oct ’06)....))--n-00 =oan00 
Cent Leather 20-year g 58.1925|A-O 85% 98 ||ChicJc& et Yard col g6s.1915|J-J| ..-.-. ------ 100 Jan’vs}....//100 LOU 
Consol Tobacce 58-yr g 48.1951) ¥-A 62 79%||DetM& Mldgrmcomes..1911|/A-O} 25 45 | 47 Apr’0d).... 424% 47 
Distil Sec Cor conv 1st g 58.’27 (a institution for Irrig Wks 
iut Paper Co lst con ¢ 68.1918) F-A 9% 106 & Devel of Agrieul sf 
Consol conv sf g 5s..... 1935] J-J 865 hy (GEER). 1,235 cccceccone 1943/M-N 
Int St Pump 10-yr conv. 6s ’23) J-J 90 164 '}/Int Mercan Marine 4 %s..1922| 4-0 
Lamkey Steel ist g 5s....1923|A.0 98 jjint Navi taon lists f 58.1920) F-A 
N Y Air Brake Ist conv 6s °23/WLN' 116 ||Man Boh H & L gen g 48..1940/M-N 
he geet 8 lst & coltr 5s.1934/A-0 92.4 99'/|Newp Ne Ship & D Dds d1990| J-J 
Leath Co sfdeb g6s..1913|M-N NY 5uyr lst g 48..1951| F-A 
UG Realey & I Cte g5a’24\J-J 64% %&7%]| Providence Sec deb vost 7|M-N 
US Steel coup .41963|M-N 86% 103% }] Provident Loan Soc 4%98.1921|/M-S : 
Sf 10-60 yr Teg ..@1963|M-N 855% 103% St Joseph Stic vde let 4s. 1930] J-J “3 
Va-Gar Chem col tr 68. g..1912|A-0 89 10541/S Yuba Wat Co con g 68..1923) J-J SL J ly 704 : 
1st 16-year 68............ 923) J- 95 Yd s Val Wat Works 1st 8.190% M8 en oa? ae 
Westinehouse E & Met 5s °31|J-J 67 «945 S Red & Ref 1st sf ¢ 6e.1931] ... 90 Nov’0s}..../]| 78 * 



































* No price #riday; latest bia and asked tuia week. @ Due vap oDue red ad Vue Apr eUVue way gDues ue Aue. ly Pp Due Nov svvtion 5ale 








ep pee ey 


See te ie Det ee tt tee tre Oe enamiaet eemgmapenme 


GHICAGO STOGK EXCHANSE—Stock Record—Daily. Weekly and Yeariv 




































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOC P 
om | CHICAGO StOOK Jan. 1 1908 ° Moon 
Monday Tuesday , Wednesday, Thursday Pridew Week EXCHANGE 
Dee 5: Dec7 De 8 Ded Dec 10 Del Shares Lowes . Bighesi Lowes, 4 Highest 
#182 200 |*180 190 {*182 190 [#180 190 [*182 200 | 185 185 12 omeretds ny ----100} 160 Jan 24] 185 Decil]| 150 Mch] 205 Apr 
2. 3} *2 2 3] #2 3 Last Sale\2%2  Oct'0B} -...|Chicago & k Park-100} 15sFeb 3} 31g Aug3) 1% Nov} 5 Jan 
2 8 | Gls *6le 8 | #612 8 | 6 10 6 i) Do RE AE 6 4; 10 Aug 10 Oct} 16° Apr 
*115 #117 }*116 118 | 116t2 11612)*116 117!2j#114 117 [#114 117 lo Rysepart ott 7i"_ ial 30; 119 Nov25 «co 
43 «443 4333 a4 2} #44 4412) 45 4534 529/Chic Rys part etf ‘e 3) 47 "ne . 
24lg 2dlo} 24g Béla} *24lg 248;) *24lg 2484) #24 25 | #24 115 ie Rys part ctf 2410 J'ly |)... hadi Ritts 
*12 «13. | #12 (1284) #12 1285) 12 1284) 12%, 1284) 12% 537 le Rys part 13le Dec 11 
25 | 25 2653) 26% 2834{ 27lg 28!4) 26% 7,091/Chi Subwa¥___.. 28%; Dec 9j// 11 Oct] 46i2Jan 
nih, sean 413 25|Chic Union Traction. 4l2 Dec 11 24 Dec 6), Apr 
Last Saile|i8 ----|_ Do pref..........100 on 14 Apr} 194Jan 
42 | 412 239] Kans dity Ry & Lt-- 473, Novi3|| 28 Nov Jan 
*80 8682 65] Do pref......... -10 86le Novil 68%, Nov] gs7 dan 
*1604«=617 | *16 15] Metropol W S Elev... 19 Jan 22 17 Dec} 28 Jan 
*49 «= Bs «|: #499 De 426 5&4 Mayle 43 Novj| 72 J 
Last Sale|46l2 ----|North Bhicago 44 47 yz 34l2 Apr{ 47 J'ly 
Last Sale|17ig -| Northwestern Elev 00} 13%,Aug 6] 20 Jan 31 25i2 Jan 
Las: Sale|50 “Fial 00% Bre seicecz «.22100] 46 Augis| 56 Mayli|l 58 Apr] 66° J'ly 
60 60 | *60 318]South Side Flevated.-100} 42 Aug24] 71 Jan 12]} 60 Novj 90 Jan 
32 3283] 315g 485|Streets W Stable C L.100] 26i2 Apr 16; 34 Novi7/} 26 Oct] 34 Jan 
Last Saie|i00 ----| Do pref_..........100} 85 Apr20} 1U3 J’nel 95 Apr] 99 May 
Last Saie\28 ----| West Gileago Street..100] 26 Apri3} 31 May 4 20 Mech] 35 
scellaneous 
Ol, Ole oi eT 4 F 108g Nov 13 3 Oct 74 Apr 
7% 76 dd on nes 4iigJan 2] 767s Dec 2 341g Nov Apr 
#175 200 Radiator..100} 125 Jan 10} 1909 Decll Dec] 1401s Sep 
Last Sale eet. s rot ae 00] 116 Apr22} 12814 Novi |] 112 Nov] 130 Apr 
*56l2 57 Amer Shipbuilding...100} 37 Mchi9} 63 Novill/} 20 Nov] g0i¢Jan 
Last Sale| ~ lik sikh ip etl 100} 91 Jan 2| 104 Novi7j| 85 Novj| 109 Jan 
Last Sale\10 Amer w Board..-...| 10 J’ly 7) 42 Jan 9%|} 30 Jan} 40 M 
1 1 Booth (A) & Co.....100 1 Novil9| 30 Janilij| 28 Dec{| 40 J’ne 
5 534 Do P ns Sera 00 6 Nov20] 100 Mayl: 90 Dec] 111 Feb 
Last Sate 5' Cal & Chic Canal & D100] 40 Feb20| 6744 Dec 2|| 45. Oct| 54 Jan 
Last Sale Cen: Trust Bank..100} 147 May »| 147 May 6/| 165 Feb| 165 Feb 
Last Sale| Chic Brew’g & Mait’g ... 1 Oct 6 Nig Aug22 1 Jan J 
2 2 | ee ‘nit 2 Nov 4 Apri3 5 Aug 6lz J’ne 
#2512 2612 Chic Pneumatic Fooi-166} 21 Feb26] 301,Aug sj] 21 51 Feb 
#128 129 Chicago Telephone..-100) 106 Jan 3] 153 11j} 95 Oct | 13412 Apr 
us "113" | fo Tithe te Prust__2] | 100" Sen a] 1148 Novi7|| 05” Oct | iidis Md 
ic ist 0 4 ov 95 t | 1121 
10512 106%} 105!2 107 | 106 106l2} 105!2 106 | 1052 monw’th-Edison.100} 80 Jan 110° Oct 1) 8755 Oct 
12212 123ig] 123g 12312] 124 12419) 124 124 12312 12419 Diamond Match.....100] 113 Jan 2] 137 Aug31}| 108!2 Nov} 12912 May 
37 38lg 39 | *38lg 39 38 4=— 39 Illinois Brick........100} 30 Jan 22] 39 Jan 14/j| 34 Nov} 57 May 
pail decid edie Cotdl oats wnigh Bales! Saad Sale Masonic Tem 38 J’nels} 46 J’iy -|j 41 Aug Jan 
Ghd ‘deb, cone Gaul abee even ocean. aoos Last Sale Mitw & Chic oes ° 21g Jan 212 Jan 
deed? énkie Seen ae date mel tusks. oinal, ee 20 J’ly24j]} 25 Feb| 27 Mch 
*90 091 91 93 #86993 94 9 581g Oct Jan 
119 119 | 119 129 |*118!2 119 | 119 110 |*119 119%4/*119 2] 120 Aue & 91 Nov] 1173, Jan 
85 86 90 *86 048690 51 Mch 3) 87 Decil 50 Nov| 844 Jan 
#112 113 [#112 113 |*112 213 |*112 113 Last Sate 91 Mch23] 115 Nov :|j 973; Nov} 120 Jan 
10014 100%g| 10014 100g} 100lg 10012) 100l2 TOR1g| 100%2 100le] 100lg 100%) 80ig Jan 3) 102 Novi Nov} 9253 Apr 
53 51% (53 53 653 52 24 Jan 24) 54 Deciijj 20 Nov| 57 Jan 
10012 1003;; 101 101 [#101 10119} 1012 2Ol's| 101 101 72 Jan 16] 101% Dec 11 67 Nov] 95 Jan 
102 102%] 102 102lg| 10212 1021p) 102%, 10381, 103 8HeJan 2] 105%, Sep » 75le Nov] 113!2 Jan 
12212 123 |*122 123 |*122 123 |*122 123 |*122 125 |*122 1144 Jan 3 an 100 Nov] 173!2 May 
#973, 98l2} 98 99 2 998 990 985g 985) 87 Jan 3] 100 J'ly 30 85 Oct | 10234 Jan 
5g 8g 5g 1 gs llgl] 1g ld \J'ly 17) i%Jan 4 34 Nov 14 Apr 
Bg 4g 41g 44 44 #5 473 Sizi Ge Sle Me J’'ly 17) 12 Jan 15 6 Jan 12% Apr 
15 16 | *14 #%15 | #16) 16 | ~-.. ~...| Last Sale|15\g Nov'0s) 18, Oct 30} 17 April 16 Dec] 30 Feb 
pes en 321g Jan | 3212 Jan 
won-] ---- on--| Last Sale 1644 Apr} 20 Jan 
SS _—_—$—— — 
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Chicago Banks and Trust Companies 








































































































































































































































































































































































BONDS Outstand- | Surptus Dividend Recora 
CHICAGO STOCK Inwr- Price Week's |B’ds Range TAME. wg ond 
EXCHANGE est Friday Range or |Soid Stnec Stock Profts in in , Per-, Last Pata 
Week ending Dec. 11. Pertod| Dec. 11 Last Jan. 1 1908 i T 1906 } 1907 | tod % 
Bid Ask| Low High| No.\\Low Ai%’j|| Bankers National ..-... $2,000, 00U/ $1,282,055 8 8 |Q-Misept 08, 2 
Amer Strawb’d ist 6s.1911]J - ---- «---|}/Calumet National...... 100,000} 335,816} 5 6 | An |Dec ‘07,6 
Cass Av & F G (St L) 5s'12)J - ¥9lp 10Le/{Chicago City... -...---- 500,000] 3166,0%1} 10 10 J-J jJuly 08, 5 
Chic Board of Trade 481927) - Pee ea National_..| 3,000,000} 4,318,182) 12 12 |Q-J |Oct 08,3 
Chicago City Ry 5s...127/F - vag 104% Continental National.__| 4,000,000] 3,529,242 8 8 | QJ /Oct ‘08, 2 
Conso} Br&Mit 6s_.../J - ---- «---|]Cook Co State Savings__ 50,000 33,744) 6 6 |Q-M/Sept °Us, lig 
Chic Trac 434s.1939/J - e-- oo--|/Corn Exchange National] 3,000,000) 5,018,668) 12 12 | QV [Jan ‘09,3 
Chic Auditorium Ist 5s1929/F - ecce once DECREE State....-2---00 200, 60,955 6 6 |Q-JjOct ‘08, lig 
Chic kk Co ist 4s..1929/A - ---- «---|}| Drovers Dep National...| 600,000} 390, 8 8 | QV jOct ‘08, 
Chic No Shore Elec 6s.1912/A - ---- «---|}Englewood State-...... 200, 338,956} 3 6 | QJ Oc " 
First Nattonal-._..-.-- $,000,000} $,029,2 12 12 |Q-M/Sept 
J- 68 76 |) First Nat En; -| 150,000] 169,551)/10+10} 10 |Q-M|Sept 
ZF - 95%, 1021-]]Foreman Bros B’k’g Co-| 1,000,000) 544,406) Privjate Bajnk 
sauna 8673 94141] Fo born Nati -| 1,000,000 450,5. 6 8 | Q 
Selidadiasa 78 86!2{]/Hamilton National_- 500,000 160,526] .... 5 JJ 
37 90 75 90 |} Lilbernian B’k’ 1,500,000 14 8 8 | Q 
101g 1011s] 10112 101%3) 26]} 97%, 1015, tate Bank... 200,000} 117,631) 10 10 | J 
1101 10119} 10214Nov’08}.---|] 1001 101\4}}Live Stock Exchange Nat} 1,250,000 420,202) .... | -... |Q-M 
aou--| ---- ----| 10184Dee’08|_.--|] 995g 10219]] Momroe National--...-. 300,000 1,044) ; 4 (QF 
M-WNi ---- ~-.-] 79 Novw’s4j....// .... ..-.fiMutual Bank........-- 250,000} 390,180} .... 4%| Jan 
M- S| ---- ----}] 80 Apr’04}..-./} _..  ...][Nat Bank of Republic---| 2,000,000) 1,272,636 8 |Q 
National City....-.--.. ,500,000) 484,545) -... | -... | QJ 
J - J} 100 -...| 100 Jume’08}...-.// 100 1001, ational Produce.....- 250,000, 60,633 busine/ss 
6)A - O}F1005g 101 | 100%, 1007 2\} 97 100%H North Avenue S _ 200,000 365,556] .... | .... | QJ 
6|M - S} 199 100 ov'08|_.-- 983, 100%}] North Side State Savings} —_ 50,000 39,540] 6 6 | Qv 
M - 103% Sale| 10314 1034) 12 93 1031,}}Oakiand National...... 100,000) 40 ,696 6 6 | Q 
BiJ - 30 = Sale 80 di} 80 80 |} Prairie National... -. 250,000 | eke Bey oe ‘is 
M- w=-- ----| 96 Oct’Os 93 96 j/Prairie ee 500,000 363,197 8 |Q-M|Sept ‘08, 2 
A- 390 901gAug’08}..--|} 851g 92le]//Ratlway Exchange...-.| 250,000 7,010) -.-. 4 |.---jJan ‘08,2 
J - ---- ----| 80 Novw’03 90 §©88le]/Security ....-.--.-----| 300, 135,950] Organjised jOct {12 1906 
Feb | 170 80 16 May’05/..--}) .... bh Savings... A 79,2 5% 6 |QJ/Oct ‘08, My 
t want’ h 1,338,910) 8 9+1 [QJ t 08,3 
F- we Sale| 827%, 8312) 56 861g 881,[/|Stock Yards Savi 250, 175 887 6 6 J-DjJ’ne “08, 3 
J - 80 792 80 18 Wile 85 Union Bank of Chi = 39,900 6 6 |M-NiNov ‘08, 3 
J- eocs ann-| 80 Deo'vé <<. «---}} Union Stock Yards State 60,476 6 6 |QJ\Jan ‘09, 2 
6\J - cose cane!’ dane ---- «---}/ American Trust o Sory- 3, 2,471,410} 8 8 |Q-J [Oct ‘08, 2 
A- eoce esce ‘06 ---. ---.|}/Central Trust Co of Ill..| 2,000, 976) 7 7 [QV /lOct ‘08, 1% 
M - ---- ----| 75 Feb’07}..../| ....  ..||Chicago Sav Bk & Tr..-- $112,841) .... | .... | Q-J |Gct ‘08, Ie 
M- 885, Sale so | 12 901,}|Chicago Title & Trust.._| 5,000,000|§1,428,335| 6 6 |QJ|Jan ‘09, lig 
M- 195 Sale] 95 95 6]] 8014 951>]|Citizens Trust & Sa 50,00C 36,960 3 3 |A-OjOct ‘08, 2 
J = sant so gures 99 9 ||Colonial Trust & Sa y 409,088] 20 10 | QJ |Oct ‘08, 2g 
M . Oo ....| 4 "08)..../} 94 95 Drovers Trust & Sa’ y 92,597 6 6 {QJ jOct 08,2 
- 96 ...-| 96 Nov’0s 6 96 Farwell Trust Oo.......} 1,500, £148,206) Organjized jApr.|13 1907 
. - Q7le --..] P7igSep’0s O7i2 S7to/] First Trust & e--- 000, 23,165 B08) acu | cace jo---|2--.2ce — 
Peo Gas L&C tst 68..1943 4 - O}$118%4 Sale} 118% 118 1091, 1181,]] Harris Trust & Savings. ’ 713, enoe | ---- | QV |Oct 08, 2 
Betenting ¢ Ss. = $/22038 103lg] 103% 103814) 94 103%4)/ Illinots Trust & Savings-_| 5, 8,317,985) 12+4]16+4] @ |Dec ‘08,4 
Chic Gas 1st 56 1937]J - 108% 104 | 10373 1037, S72 104 |] Kenwood Trust & Savgs x 044,166) .... 6 |QJ{Oct ‘08, 
Consum Gas ist 58.1936/J - Djtl02 M2ls| 102%2 103 94% 103 Lake View Trust & x oege 2 | QJ /Oct 08, 
Mut’! Fuei Gas 4st5s1947/M - ---- ---.| 100 Sep’0s 98 100 |] Merchants’ Loan & Tr 3,000, 4,869,746) 12 2 |QJ Oct 08,3 
South Side Elev 434s.1924|J - 94 94%, O4ig 92 9615 Metropoiltan Trust & Sav 750, | 6 6 |Q-JjOct ‘08, Ig 
Swift & Co ist g 5s...1914/J - W0% .... a $8 10012/|/Northern Trust 16 1 8 8 yy Oct 08,2 
Uniea Ei 5s. 45 rn - 80 8 85 8 90 || Northwest Trust & Savgs x - §2,421) .... 6 July 08, 3 
Unton Pacific conv 48.1911 - <-2- <---| 114 Nov’d ase «ncot s Trust & Savings Ne 90,686 6 6 | J \Jan 09,4 
United Box Board coi 63°26}... 36 Ot] 47 (Ot a 6 Trust & Savings i 63, 38 kB [QJ |Oc 08, > 
West Chic St ist 5s M= owes ome] 90 May’O’ ---- o--- Royal Trust Co.......- 500,000} 500,207) 8 8°] @FINov 08, 2 ° 
Tunnel ist 5s F- wawe ence] 682) secs ove-|}/Stockmen’s Trust &Sav.} 200,000) 317,897) .... 5 | WW |July 08, Me 
Debenture 6s. 4iJ - wane on--| 73 June’? e-e- «-.-}]Uaion Trust Co 1, 1,144,720) ..-. | --.- ry Sept 08, 2 
Conseil g 5s rets.._-_ M- a--- enn} 8014 Jne’O8}..../] 72g 80lyi] Western Trust & Sa | 1,060, 219,486) 6+1 6 bee 
Wes DivCity Ry 4 %s J- wne- on--| 87 Dec’06)....|] -.. ....}| West Side Tr & Sav B 200,06 55,834) businejses jSept 5 
Western Stone Co 5s..1909/A - wne- o---| 85lg Jiy’O8|....|} 70  85i2)]Woodlawn Tr&Sav Bank] 200,06 29,387) 6 6 [QJ lOc 06, Bp 
Note.—Acerued interest ‘must 'be added tolall cago ' boni!ld prices 
* Bid and asked prices; no sales were made on this day. 1 Nov. 27 (close of business) for national bamks ana Nov. 28 (opeming of busimess) 
State institutions. { No . wy sae Be a, & pe . 31. ob Due fom. pi ———. al dividend of 30% paid w= 
. Fd oxtza sAs of Sept. 23 1906. i 


@ Dividends are paid 


payments Q-”. 


§ As of date Sept. 1 1908. 
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s Rontte mer aye Indu t 
Volume of Business at Stock Exchanges |lonmee tio eo ees onl Bi, iA voneol Ca. Heating. -ivo| “| $$" 
cago Ed! or 4 ar Beate --100) w | 25 
e ¢ Kings Co El L&PCo 100} 126 |! 8 Ry “eT * geek poe 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE (Prov) El 00.50} *az..| 90 Consol eubber Tire--i00] “6 f° ¥% 
AILY! WEEKEY AND YEARLY. NY ELL &PowCv.10!| 37 | 4 Preferred 20 | 27, 
= wrene---100} 69 | 72 cope kenture 4 4s 195iA&0| 3719} 40 
i Unfted Elec of NJ-==1uv} 60 |-..-||Cons Steamship Lines 1UU| 2c.} 4c. 
ae Stocks katuroad. so a ist g 4s 1949..-724-D| $71 | 72} Coll tr 4 4s 1957 2 retg ded 167%] 17 
Co. ie oa . 0 
Dec. 11 1908. Shares. , Par value. Bonds. Bonds. Bonds Bonen ami o eCructble. Si Fo dies, ae 
2 
Saturday ......... --] 689,792] $58,864,700] $3,304,500} $39,000) _.____ ren WY iets Ist 6s fod Ol gu2?] 95 llevmbertand Rig Copp ot Ble 
Monday ......--. T-] 714/236] —64;277,350| — 4,193,000 96,000; $3,000)|N y é ER Ferry stk_100} 30 | 50 |j¢Diamond Match Go- “7 12216] 125 
‘Tuesday------------} _ 663,675, 61,625,000] 5,389,000 64,000} _- 2. ist 5s 1922_.._._.M-N| --.-| 60 || Dominion Copper-____- 
Wednesday ...------] 1,060,767} 96,731,700] 7,629,000] 231,500} ~ 1,000||N Y & Hob 5s May 46 J-D] §93'2| 95 || Douglas Cop — *3ig] 38q 
Thureday..---- TII=] 9352025] 8779395250] 8,263,000 45,500} ..2_. "Hob Fy ist 5s 1946M-N|§105 | -...||Econ’y Lt & Polit Ii 
Friday 1,005,289] 90;723;900| 6,492,000 64,000} __-.-. & NJ 591946__._J-J| §95 |----|| Ist M s1¢5s 1956. I § 9219] 95 
i ' toeh & 23d Sts Ferry. 20 | 30 || Electric Boa 7 
Ce eee ee 5,068,7841$460,161,900! $35,270,500! $540,000! $4,000]| 1st mtge 5s 1919._J-D| $60 | 6 Pre 
eUnist Ss 19 , <M-N | | Pretscree —_ 
Week ending Dec.11. Jan. 1 w Dec. 11, — nnccoellr : 4 
New York Stock - Short-Term Notes np te te at 
| Exchange. 1908. 1907. 1908. 1907 f ited ~100) 
Am Cig ser A 4s ‘11. _M-' 971g} 975. ¢Federal Sugar of NY Ser 
| Stocks—No. shares...| 5,068,784| 3,291,243] 183,851,237] 191,246,767]| , Ser B.4s Moh 15, 12M S| $9644) 90%} -General 
Par value $460,161,900) $286,058,500)$16 116 ,427,000]$16,572,408,600|| 1) TerE Tel ¢ 8 To Je|s100%1101 || Goldfield Consol Mines ty & 
Bonds B20) Sesto San 00) AOS 00H Atlan Cones Be 20-9 ei ts Gol mentee oon 
Government bonds... $4,000) $12,000 $520, 820 $851,550}| 2 8 190¥ Ota} LOOl2 e Canan 
State bonds ......_-- 540,000 _ 662,500] 80,214 67,175,300] ches &Ohioés divi 1104-3 Moatl co. letiseke 
RR. and misc. bonds.-| 35,270,500} 14,299,500] 900,364 00 482,817,300||Gnic it 1 Pan 6s "UBA-O| $1004] 10075 ae 4s S2on ol os 89 
Total bonds ......- $35,814,500) $14,974,000] $981,099,5201  $500,844,150||Cale & W Ind 5s 10 F&A) $100%,)1003, Signal Co.....-.100} 35 | 4 
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DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ||6,5oi Gas 68 1900" F-al¢i00i4|100%4] ist g Se Jaane T Sac 
EXCHANGES. Brie 6s, Apr 8 1911.-A-0} 100 "|1u2_ || Heoker-Jones-Jewell “ER —_ 

inverd +4 6s 1911 M-N $10212}1023,]] 1st 68 1¥22 M-S} 100 


















































































































































































































































































se elie M-S} $934) 10.g tier g-Hall- Mar, hew.100] 35 | 45" 
- Boston. Philade(phia. KC Ry & Light siz M- §9612] 9/ ||Hoboken Land & Impivo] _... sedi 
Dee. 11 1908. Listed | Uniisied | Bond | Listed (Unlisted | Bond pw ted dg BS $3041 one 1S La eeee AEN ona 

shares. | shares sales. shares. | shares. salc:. 58 R 1 Sea core rh $ {oust 8‘\| Preferred gy on oo 30 | 40 
Lake Sh ry M So 5 1007¢| LO1ig}} Hudson Realty... 
28,160} 18,985) $127,000) 17,404) 4,585) $26,168 & Nash > “Es Hoon lols] |eln iI-Rand ag 1 oll 
30,565; 11,626 120, 9,535 4,461 75,300]| Mex Cent 5s July, 1 1910] §98i9| 100 ePreferred ....... 100} 290 |... 
28,074 9,023 38,006 15,221 3,931 43,200]| Mich Cent 5s ~F-A/$1007s| 1011g]| nternat’l Bank’g Co_10u) 90 || “95 
44,525, 15,624) 202,83 24,339) 14,983) 121,090)/Minn & St L = G77 F-A| §95 | s6 ||imt'nl Mer Mar See Stk | Exc | \ist 
29,575| 12,835} 276,000} 17,095 3,474 +400}| Missouri Pac! 528 internat’! Nickel....100] 98 |102 
27,788; 12,804) 295, 49,566 5,084); 217,900; 7 és Febi0°10 convo F-A Als100 104, oon are" z100 85 | 88 
a ex ext to’ = 100 2) 
_ Total ...-------- 188,687) _80,897}$1,109,300) 133,160] 36,518! _$561,058||N ¥ Oent 5s pid. -Fa A|§1007g]101'|| international Salt-._10u = 17 
; AY Saha ataaeststite lit] iniaraaet ttvers-——haal °3 | $8 
: s 09-12 2 wane - 100 2 
Outside Securities Nort & West 5s 1910M-N|§ 1005s] 101 Preferred ......-2100| 60 | 65 
— oe Fa AR So Mab 15 110 M-S| Ome Cll Lackawanna, Steelnz Ul asl te 
the t Ma ‘ ublic ce 5s— it $ ans 
A weekly review of Outside will be f ona ‘ing page StLMS’east t 4368 0-5-D $109, 100s ne an ry. Aeneas *12 53 18 
ath’n co! s - ng ieal 22 
Street Railways Bid | Ask Street Railways Bta | Ask ||South Ry g 5s ine tek 955 16" eLeh . Willtes-B Coal 50} 90 |105 
New York City Pub Serv Corp N J (Con) Southern fy 6s 1911.M- n €gylg{idu |/Lord & Taylor......100) 125 |135 

Bleeck St & Ful Fstk.100} 10 | 20 JC Hob & Paterson— Tidewater 6s, 1913, guar |§ 100%, Prejerred 

e lst mtge 4s 1950_J-J| 65 | 75 4s g 1949_____ -M-N| $72 | 78 ||U S Rubber ¢ 5s °09_M-S 

e B’y & 7th Ave stk..100| 120 |140 So Elé& Trac.100 /#120 {122 |} Wabash 5s fay 10 1909 
¢ 2d mtge 5s 1914__J-J} 93 |100 & 3_.-M-S| §97 | ....||Westingh E1&@M 6s 1910 

Con 581943 SeeStock| Exc |Iist No Hud Co Ry6s’14 J-J|§105 [108 R 

B’way Surf ist 5s gu 1924) §99 /104 5s 1928___......J-J}§104 |108 |/Chic Peo & Manhattan Transit... 

¢ Cent’l Crosst’n stk..100) 8) |120 Ext Se 1024. ,--M-Ni} 98 {100 Deposited s Mitchell Mining -—o-- 

é ist mtge 6s 1822_M-Nj 95 }110 Pat City con 6s '31_J-Dj§117 |-...,| Undeposited stock... Ig] lls a = Coal..5U|* 51g)... 
eCen Pk N & ER stk 100] s35t2] 70 2d 68..1914 opt A-O/§100 | .... Prior lien g4 = Bape Pre o-<--5U}® 2519] 
e Ohr’t’r & 10th St stk 100} 50 | 90 ||80 Side El (Chic) See Chiicago jill Con mtg ¢ 58 48 _ = se Bond a Go--2i00] 9715 102g 

Sol & 9th Ave Ss See Stock| Exc jlist racuse R T 5s'’46.M&S} 101 [105 Income 5s, July 1930 ----| 51}|Nat Bank of Cubaz22100 9s |103 

Dry, DEB & B— t P & H 58 1943.5-D} §95 |100 ||Chic Subway.....__- National Surety .-..--100 ER went 
é 1st gold 58 1932-.J-D| 90 | 95 |/United Rys of St L— Ft W & Den N 2| 2053 
e Scrip 5s 1914__..F-Aj} 55 | 60 Com vot tr ctfs....100} 28 | 231,/|Nat Rys of Mex Ne 3 

Eighth Avenue stock.100} 200 |270 e Preferred .......100} 63 | 68%j) Pri ee a (wi)J-J e. 53 
e Scrip 6s 1 “F-A} 90 [100 Gen 4s 1934__See Steck] Exc |list Gen M 481977 (wl) A-O Ps era 

¢42d & Gr St F’y stk.100} 215 [240 a Sr ae See Stk} Exe jist || North’n Securities Stubs list 

42d St M & St N Ave_100] 30 | -.-- E1Co....100| 36 | $8 || Pitts Bess & L E......50| #33 oe 

é ist mtge 6s 1910_M-S}] §95 | 99 Weetenea Gubawall -100) 84 | 85 Preferred ty 50) - 33 

*2d income 6s 1915_J-Jj 50 | 60 @ 3061 .......65 -J-D} 86 | 87lz)\eRatlroad Securities Co— - ou 80 

Inter-Met—See Stk Exchjange |iist Ga Securit Ill C stk tr cfs ser A '52] 28812} 91 ||N ¥ Mtge & Security.100| 140 | .... 

Lex Av &PavF 5s See Stk} Exc |list s es Se: ‘d Com 7 | N Y Transportation...20| 4 |°% 

Metropol St Ry—See Stk} Exc |list New 1st preferred_..._.1 45 |s48 ||Niles- -Pond com.100 

Ninth Avenue stock_.100] 160 }190 Guat Ps) a a0 g Me -J&J} 100 |103 Com & 2d prei—See Balt Exc jlist |) Nipissing Mines....... 5} *101,] 101g 

Second Avenue stock.100} 10 | 4) Y¥)—See Stk} Exe |list ||Seaboard Air Line— eOntarlo Stliver.._... 100} Big} 4 

. @ 1st mtge 5s 1909-M-N] 95 {100 lle Hatonl ieiemstineal OO} 147 | 155 Coll 5s ext May "11 M-S| 941-] 16 |/Otls Elevator com..-10U) 37 "| 41 
Consol $s 1948.._-F-A] 77 | 80 ||New Amsterdam Gas— Union Pacific 4s See Stk| Exch) list || Preferred _.... -100] 94 | 97 

e Sixth Avenue stock.100] 118 |135 1st consol 5s 1948 __J-J}§ 10112103 Industrial M “—_—-- Brewing---5U|« 18 toned 

Sou Boulev 5s 1945_.J-J| §60 | 85 ||NY &@ERGas 1st 5s’44 J-J|§104 1108 ndustrialand Miscel | | || Preferred _........ O}* 2.) 40 

So Fer ist 5s 1919_..A-O} $85 | 95 Quen 5s 1945... ..J-J 8 105 |j|Adams Exp g 4s 1947J-D] §9114) 91%! Pitisburgh Goal-See Stk} x0 lust 

Third Avenue—See Stock| Exc |list ||N ¥ & Richmond Gas 100] 35 | 40 ||Ahmeek €-----=25| 115 [125 ||Pope Manutacturing-10u) _-__) ig 
Tarry W P & M 581928) 70 | 90 er Un ist 58 1927-.M-N/ §85 | 90 ||Alliance Realty......100} 11212/11 712 st preferred...... 100} 35} 80 
YkersStRR5s 1946 A-O| 75 | s6 tandard Gas com..100|n 90 |~...|/ Allis-Chalmers Co ist mtg 2d preferred.___. “100 1! 38 

28th & 29th Sts ist 5s 96} 23 |... ; Protected woe---2100)n 90 |... 8 158 1936—See Stock |Exch|tist ||Pratt & Whitn pref_-100] 95 ,102% 

¢ Twenty-Third St stk 100] 250 |sz5 ist 58 1930____.-.M-N|§100 |105 ||/American Book......100] 142 |15) ||Realty Assoc (Bklyn) 100} 135 |140 

Union Ry ist 5s1942 F-A| §90 | 95 Other Cities Amertcan Brass..... 100] 110 [115 _ Bak Powd com 7 145 4152 
Westchest ist 5s 43 J-J| §65 | 80 |j}Amer Light & Tract.100/ 119 [122 ||American Culele com.100] 190 |isd reterred ..--....- 107 $108 

Brooklyn Preferred ........100] 9914/100l4|| Preferred 00} ....] v7 ||Safety Car Heat & Lt. 100 122 }126 

Atlan Ave * 1909...A-0 §98 |100 ay! = g 6% notes-A-O| 115 {118 ||Am Seophanksis 7 comi00| Bi | ..-.||Seneca Mining........25]« 55 | 60 
aon 5s _, ee A-Oj $96i2] 98t2}| Bay State Gas_____... 50 53 Preferred 00] 53 Singer Mfg Co_. - 485 1500 
BB& W ibs 1933_.A-O] 95 |102 Bineh't'n (N Y) Gas Wks Ov] 12¢@ j125 || Standard Cordage__-10u %) 1 

—— City stock. -1° 190 195 1st £ Ss 1938_....A&0 -J-D} 100 [105 ist M g 5s ‘31 red.A-O| 23 | 27 
on 5s—See Stk Exch} Exc {list ||Brooklyn Union Gas deb 00} 9219/100 Adjust M 5s Apr 1 1931 2 2lq 
kB 1st 5s 1941 A O} 95 {100 e6s 1909 See Stk Exch 00 1g] -.--|| Standard Coupler comi00| 95 | 35 

icin aco Co & Sub See Stk} Exc |list ||Buffalo City Gas stock100 18 Preferred ......--100) 100 [110 

Tran—See Stk} Exc | list ist 5s 1947—See Stock — is - Suptess Milling Go-=10u} “12 
Ab Rag & Bklyn..100} 85 |100 }|Con Gas of N J 58s 36.J-J OU] 31g] 401g Preferred ...-..-. rs 43 | 45 
~_J-J} 76 | 81 ||Consumers’ LH & Pow— rm) ist 58. 193 0....--M-N| 81 | 86 
© & N 58 1939-J-J| 93 |100 Ss 1988.._.... ~--d-D/§100 §65 | 67 ww Oll of N J..100} 680 685 
beh axss ist 6s.M&N| -.--| -.--||Denver Gas & E’ec..100| -...| 95i>|]American Surety.....50] 2uu |....||Swift & Co—See Bost Stk) Exe jlist 
ings O Ej 4s—See Stock} Exc list Gen g 58 1949 op-M-N| 39 | 91 || American T pref..5| «4 ale we 5s ay Sar J} §100%4} -... 
Nassau Elec pikef....108] ...-} <<< Eulzabeth | aes aa Lt Co. 00] 275 |....1|Am Tobacco Co com.i00) 345 |35) "||jeTexasé& Pacific Coal-100)" 75 
ee RS A-O| 96 |---- Sues asan Ses~292 124 |126 ||Amer Typefders com 1 36 Litle Ins Coof N Y_..100] 115 }125 
4s 1951—See Stock| Exc |list Bergen Cp 100 60 | 61 Preferred .......-1 94 | 98 ||Tonopah Min (Nevada).1| 635] 68 
N Wibe. &Flat ist ex 438 95 |100 He 2 Gr Rap = ist 5s ‘15_F-A --..||Amer Writing per_100 22] 3 be ~~ Potteriescomi00; 4 8 
Steinway ae = a? 3|§108 {110 || Hudson C seta ali 11412) 115l2 Preferred ........ 00; 18 | 19 |}, 50 | 55 
Oth Indiana Lte 0 (w. id... ists fg5s19o0p'09.J-J| 851] 86 Tro 30 

Buffalo Sureet 4 ll 4s 1958 op (w. 1)-F-A] 60 | 65 Barney & Smith Car. fe a 60 
Jet coneol Ss 1931._F-A f98 1 Indiana jn ~~ 50} 25 | 40 Pre: I, lst pes -100) 100 |1 
Deb 6s 1917_.....A-O}§ 106 [1 ist ee: 3 90 ||Bethim SteeiGorp--SeeS|tk Ex| iist || 2d preferred...----100] 106 ¥ 

Columbus (O) St Ry-100}) 96 1 Gas 5s A-O} $91 | 96 |/Bliss Company com.. 50] 118 {125 united Be Note Canp-<36 #59 
Preferred .......- 100} 104 |i Pansos Ch + ae 7S emis i Ep eens 118 |125 Preferred .......+- 

Colum Ry con 5s—SeePhi|la list e Laclede Gas....... 1 85 Mtge Guar-_-100] 350 | ....||¢United Cigar Mig.pt-i feu 
Crosst’wn Ist 5s '33 J-D|§100 |105 ¢ Preferred -een---100} 85 |100 Bordes! s Cond Milk --488 120 |i30 ||United Copper OO) 13ag 14 

eConn Ry & Ltgcom.100} 70 | 71 ison Gas 6s 1926. A-O/§105 |108 re 104 |i a cose] coho 

Preferred ---__.- 100] 75 | 80 ||Newark Gas 68 1944--9-3 $128 |131 British Col a Col Copper _— wand] #8! Bigi/U SO V----- cieil 

Grand Rapids Ry....100] #59 |~..-||Newark Consol Gas..100} 93 | 95 || Bu Coalition } Aining 15 #27} 27i9)|U 5 Envelope com “ 

Preferred ~-----100}] ..--} 85!2]] ¢ Con g 58 1948. ___J-Dj $1049] 105 Cagein Co of -100} 2 ¢ o---~--100} 100 

¢ Loulsv St 53 1930_.J &J|§108 |1 No Hudson LH & Pow erred .....---100| 50 U Steel Corporation— 

Lyan & & Bos 1st 5s '24 J-D}§1021}104 Ss 1938_.... -----A-Ul§ 95 | --.- Casualty Co pba: 00] 180 |140 tr sf bs ‘61 opt “11 fi 1 
ew Orl Rys & Lgt-100 183;| 19%||Pat & Pas Gas& Biec.100| 80 | 86 ||Celluloid Co 127 1 tr s f Ss ‘51 not 118%) 
Breterred 46 eCon g 5s 194 M S]§100t2]102 ||Cent Fireworks com 3 Tit dem 

g4is 35. 5 See s tk Bx] list {/St ‘joseph Gas 5s 1937-J-3| §92 | 96 Preferred 80 list 
i Norte ey Street See Chfi list Tele Telephone Centrai Foundry 2g! 
4 Pub Serv Cape NJ.100] 92 {100 |jeAmer Teleg & Cable.100} 77 | 80 Prefe -----100) 15g 
j Tr ctfis 2% to6 OPoRN 75 6 |j)eCentr: OU} 106 | 10819) Deb 6s 1919 c op ‘01 M-N 

Coll $s g notes ~-M-Ni §99 | ¥9!2|!Comm’l Un Tel (NY).25] 110 |120 |/Century Realty ---<-- 100} 185 
North Jersey St Ry 100 38 85 ||Emp & Bay State Tei i 60 | 70 ||Ohesebrough Mfg Co.100) 510 won 

1st 4s 1948____.M-N] § 74 “brated 0} 42 | 60 ||City Investing Co._..100] 370 | ...- estingh Air Brake rh “ui res 

Cons Tract of N J--100 6 | 76 |jeGold & Stock Teleg .100| 104 |110 |jeClafiln (H B), com 95 |105 || W. & a bs—See 

” Jet Ss 1933-535 he ie 105 Hudsun Rt River er Teleph 108 Ho ae ott preferrea a * b wooee 
ew ashy 5s bd 108!» en Tele é referred... ... encece 

Rapid Teas St Ry 100} 240 71260 ‘lleNurthwestern felog_-80| 102 |108 & Bock Coalai pi Worthing Pump pret-100| 108 

ist 5s 1921_....A-O]$106 | ....]|Pacific & Atilantic.....25} 60 | 70 rae 5s 1917 333773. el 
q Southern & Atlantic._25!- 85 | 98 Col tr 68 Oct 195 95 











@ Per share. § Buyer pays accrued int. a Ex-rights. b Basis. ¢ Seis Ga SET Ee, bat not veer cave” Roos 3 Sale price. alx-div. 
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SHARE PRICES—NOlT' PER CENTUM PRICES Sases STOCKS Aare Since onge or vrevwus Year 
of uk Posen STOCK Jan. 1 1908 . (hyo? 
Monday Tue ty W cdnesday | Thursday Friday W cee CHANGE 
Dec 5 Dec7 Des Dec 9 Dec 10 De il Share Lowest Highest Lowest tt tones 
Ranroac i 
s 983s] *973, 98 9S G8 | #93Ig 983s} *98lg 953] 98 98 15. /Atch Ten & Santa Fe. 3 675s Febli] v9ly Noy5t fJlgNu | 107Is Jan 
1OL!4 10114]*1015; 1023.) 10112 1015s! 10135 1013} 102 102 |*102%4 1031, a} De ‘pref . 2... Silo Mch =| 102° Dec AL Nov] 11%; Jan 
2612 226lo] 22612 226!<| 228 228 |*228 _2..] 229 230 28 230 22: | Boston % F Athaaya==-10¢ 1sl'2 Jan :3u0 Dec Dec | 24U0 Feb 
13014 130i9] 13012 130%] 18012 151 | 131 1311s] 130t2 131 | 130! 1308) $9.) Boston Elevated ----- OC] 125° Fev}.] 140 wan ve 1373, Nw. | 162 Jan 
#228 «..../#220. ....| 326 226 | 228 228 [#226 ...] .... .... ‘| Boston &« Lowel!___-- ioe 2001; Feb 1.) 228 Deo ¢{] 200 J’: | zak Jan 
132 132 | 133 133 | 13212133 |*___. 133 | 131 Isilg] 131 1314] 166|Boston o3 Maine. ..- 10C{ 114 Oct z:} 14u yan Z|] zy Nov} 170) May 
PR, i Ge S| ee re ee eee ae oy Ye Se 10t} 186 Febi.| 166 Jan 2} 150 Oct] eo Jan 
*300 ---{|*300 .--| 300 300 4300 |*300  -.../*300 ocak 4|Boston tievuinnae. 10C} 234 dan i} oGl ga 285 Oct] s@1 Feb 
*10%, ile} *10% Ils} 11 ll #1034 Ills} *10 ll 1l ll 116} Bost — El Cos. Y Mek ls Mech: s$ J’ly 15 Feb 
56 56 | #560) «59 | F560 56D 56 «56 =| *56 59 7 SS TTS Se 45 Janz:i] (8 Nev). 50 Au bo van 
2... 23°... 3819 10lg 10ls/*#_... Ole} lg 10le 40] Boston RWor hiec Cor... Sle Novi x Jan * 16 No 2>4; Jan 
#495, _...| 50 5&1 52 50° OBL Suey 5083} 50 50 479 eee. c,h ks 48 Nov i] 6is.Jou } 55 Nov] sO dan 
#150 151 [#150 151 | 151 151 [*__.. 151 |*150° 151 | 151g 1514 45|Chic Junc oRy & USY.100} 126 Jan 1511; Dec }1)} 128 Dec | 160 can 
Lene | model ace need nns TEP ox. ee Lest Sal-|120 Nov’08} ....| Do  prei...__.... Ww2 Jan li} 120 wov t 99% Oct |] bzv van 
wubn’ Sadi Delt” Sebel Cela eaasl pace pee Last Sat|16314 June’08}  _.../Con %& Mont, Class 4..100] 16344 Mch 165 Men 17u) «Oct {| Iss” Feb 
gabe: ould $666" 66a5MGEE Secel Neos bose Las: Saie 4 Oct’ -..-|Conn & Pass Riv pref.106] lasly Sep 28] 18S) Ain Yi)] 1520 diy | 156 sich 
2 263 | -.s- -22-/*262 263 | _... -...]*262 268 | -... ---.| 100j/Connecticut Biver..-106 244 Jan 14] 103 Dec 244 Dec] 2s) van 
#.... 132 sas gcse] 881 FEE |... scout Sl Te PI (ise +|Fitchburg, vref-_-..- 10C} 117 Jan 183) Nove7!] 116 Wo | 135 van 
*78 7 *77l2 790679 80 8012 80le $2 190}Ga Ry & E.ectric....100] 0: ape % 82 Decl) 691g Dec | 114 Meu 
C68. unas OOD nck ee Mee se Sale\82 Dec’08} -... 2 oA 106} ‘1 82 Novis 7s) =Uct ds Alch 
Satie boat Una - sshgEhGee  Saesl, woah nen Last Sat\193_ Nov’0s} -...|Maine Central nae 1 193 Novi7 193. Novzi}/ 190 Au | Is Jan 
#12 4 123;5) 12 12 | *12 13 12 12 12 12 12 121s} 831 Electric Cos_...10€ Mydan .] 1% Nove 7 De 2012 Jan 
*58l2 60 58 *58 5912] 58 59 | #53 59 58 5Sl2 9s 2 lala Hl OC} 40 Jan »| 64 Nove £7 Oct] 7isJan 
158 158 | 15712 158 | 157 158 | 158 158 | 158 158le/ 159 159lo) S8ésjN Y N He & Hartford. io 128 Jan 6] 161 Nov 1271p Noy 19013 Jan 
Shbe” Sodsl Seke AeSML Sade. oeeed Kann eae Sakj140 Aug’08; ....|Northern N H..--.-- 1440 Jne 2:| 145 Apr s}} 145° Dec] 160 Jan 
PE CED *) 5 > woe] ---- on--] --.. =---} Zest Sile}205 Oct’0s! ....i Norwich 4 Wor pret- ie “00 Apr «| .0s Feb 205° No | 226 Feb 
#193) -.-./*102 0... /*192) -.--] 195 196)g/#197  ___- Mets RAK. 1)/Old Colony_._.-.._- 100] 175 Jan 13] 196!s Dec 175 Oct | 200); Jan 
err eee 33 | *33 0 34 33 45|Rutland ~ Oa ‘5 Jani] 34 Dec él} 25 No: | 45 Jan 
943; 95 | *93 94 94 8695 943, 4 Q4lo ay 94lo} 158 ttl ctric. 7 Febli| 95 Dee sz Au.| 94 Jan 
10112 10112]*100lg 102 | 102 102 | 101 101 | 101 101 ,*100l2 101 40] Do pref.--- S83g Jan | 102 Dec ; 334 No. ] 103 Jan 
179%3 181 181 | 1942 182s] 183 18312] 1831s 1843g) 18212 18419] 6,725|Union Pacific_— i10lg Mch 12655 Wov~|} Ludly Oct | 18212 Jan 
9473 s| 95le Q5le la Qbdi2| *94l2 Y5lo 2 Y5le] *941lg Y5le 7i|_ Do pref... 783; Apr 4] Ys Novis 7835 Nov vs Jan 
ee eee ee eee. Sale|161 Nov’0s} _...|Vermont & Mass 160 Jan 13] M1 Novsc|} 145ig No. | 170 dan 
Ne 9012 9012} 90 90 90 2 90 | 89g 892} 265) West — St... 76 Jan =| YLeSep isi] 7a Dec] v5 Jan 
110 110 | 110 110 | 110 110 [*109 111 | 110 110 [#110 -..-) 158 ___ apa 96 Jan 2} i110 Dec <]} 94 Nov| 110 Mech 
Dale *Oeddl, 15as ~ SASGP bean” pow Gee bad 140 =Sep’08} ....|/Worc Nash & ‘iosh=-100 138 J’ly y} 140) «stcn3 |] 140 Au.| 147 Jan 
iscel . 
3312] 323, + 33 32 «33 321g 333; 32lg 3312] 6,180|Amer — —. -100 13 Jan 35 Nov24j} 10 Oct] 2¢ Jan 
9512 951g] 95 5lo 95 953s} 95 Q5le} 95 9514] 232] Do pref......... u Mchli} 96 Nov25|] 72ieNov.] 95 Fe 
ol 10lg 12 Tole tts 113s} 10lg 107s} 1014  1034/27,243)Amer Pheu Ser vice... b0 Feb lu 12 Dec i 312 Nov] 148, dan 
2012 23 22 «23 211g 2214) 20le 2lis} 20lg  20384)10,110 IN cho caccnieh Sle Feb: =3_ 7 91 Oct 33 Jan 
o13i3t 13018 132 1321g] 132 1328] 1311o 1317s} 132l2 13250] 132 132 419|Amer Sugar Refin....100| 9%%ly Jan ¥] 1375s Nov . 93° Dec] 13714 Feb 
*129° 131 | 12814 129 29 130 |*12915 130!2| 12912 140 | 12912 1291s} 183 AES 106 Feb 4 $2 Nov ‘]] 105 Dee] 131% Jan 
129 12912] 1285g 12914] 128l2 129 | 2283; 12914} 129” 1291; 128le 129lg} 6,112/Amer Tee & Teleg_.100 4 Jan 132le Novilt}] 8ylg Nov] 13412 Jan 
*30lg 3lle} 31h 31 *31%4 315;} 311g 32Ig} 31lg 32%) 31 31 | 1,355|American Woolen____106 Jan 328g Dec 1c zlyNo\| 36!g dan 
951g 95lo] 95 M5lc} 95 M5le} 95 9514] 95 995i] 95 95 v7 sc ee ra Feb 16 Yolo Nove. || 69 Ort une is Jan 
#414 415] 41g lo} 41g lo] gly flo] «= Last Sau |4lg  Dec’08| _._.|/Boston Land______.. 16 4lo Dec u 3 bi} Jan 
*126 12712] 12783 1279 *127 (129 |*127 129 | 127le 12710] 12712 127!- 20/Cumb Telep & ‘Telez_100 oélg Jan 11] 128” Nov2i 93le No 13 Jan 
#21 4622 ba 21 21 | #19lg 213,) #193, 193;| *19 : Iron & Steel-..| 14%4Jan t] 214s Dec z 1212 Oct | 25 Feb 
8, 8y 8 8 8 Sly 8 8ly 8 8 }1 485 East Boston Land... _-- 414 Mch1 Nov l4 Ble Oct oly Jan 
#250 255 #250 255 |*235 250 |*235 250 |*_... 248 | 240 240 dison Elec stam 198 201 Mchis| 253 Nov2s/] 185 Nov] 230 Jan 
wn-- ----| 157! 158 | 158l2 15S!2/*158l2 160 | 159 160 [#158 159 159 G 1 Electric..... 111 Jan «| 162 Dec 2// 91 Oct] 162 Jan 
*56 0-57 5614 S6ly} 56l2 2] 56l2 567s 563. 57 | 1,079 HaageachueetiaiasCos 100 49 Mch23} 5512 Mayit// 43 Oct] 6653 Jan 
*87 *87 *87 «88 8712 a7 87lo 873;| 87l2 871s} 267) Do ew a hile 77 Jan :| 90 Nov 75 Nov] 86!2 Apr 
215 215 |*213 215 [*214 215 |*214 a dae --- 2071s 17|Mergenthaier sagen 192 Aprile] 215 Nov 7}] 185 Nov} 215 Mch 
*2 i} #2 23 2 213] #2 at *2lg -23;)  *2l4 4} 200)/Mexican ‘Telephone.. 10} 1 Mch 2} 3 Oct > lly Dec 4%, Jan 
#73 «75 | #73) «74 | *70 = «73 70 73 *73 74 18|N E Cotton Yarn.__.106} 40 Mch 6] 78 Nov2 46 J’'m | 75 J'ly 
*89 90 90 690 90 690 90 90 90 90 151f Do pref......... 100} 75 oe 90 Noviu} 80 Oct] 90 Jan 
125 125 |°125 125 | 125 125 | 126 126lg} 127 127 | 127 127g} + 158)N E Telephone______ 100} 105 128- Noviij/ <6 Nov} 126 Jan 
75lg 75s] ¥75 7 75lo 75lo) 77 77 77 Stas “sdel 80] Pacitic Coast Power__10(| 42 J’ ne 2, TT: Si ve Soh 
172 172 | 172+ A722} 172t2 17212] 172-1722] 173. «173 | 173 =—«173 165}Pullman Co 100| -47 Jan :| 17412 Novi.|]"137” Ncuv| Ise Jan 
¥10  _._.| *10 104) 104 104] 10 10°] #10 8 101 984 98, 9 April] 10l, Novz5 9 Noy 1l Jan 
102 102I2| 10214 1023} 10214 10284) 1025g 10335] 10314 103t2| 103lg 1033, t & Co 88loJan =] 1U8le J’ly 3i]] 76lg No.| 113 Jan 
SS 2s 22 #22 23 «| e22 «23 23lg Wie} #22 23 “ no pre Class A.. 25) 20 Jan i} 24 Oct17j} 20 J’n | 221.Jan 
25lg 25lo} 25le 252) *24i2 25le} 26 26 | #25 27 | 25!2 26 pret 23 May2:| 2644 Oct 2 412 Noy 272 J'ly 
*ilg 2 *He 2 *Ilg 2 *llp 2 Last Sak\17g Deec’08} -..- 14 Mch2 2ig Jan 22 Oct 3 Jan 
131 131 | 1303, 13114) 130 131. | 127° 130 | 129 130 | 1305g 131 saaalu ll4igdan :| 148 J’ly 14 1olts Oct 120 “ Dec 
601g G1l-} S¥izg G14] S58l2 60%4] 57 59 | 583, 60 | 758g $208 33l2 Jan 6283 Nov ls Oct} 69 Jan 
291g 291;} 29° 2914] 29le 29ls} gl, 2014} 2914 2914] 7287g 247g Jan Nov ¢ 2355 Nox} 29 Jan 
54lo 551g} 54lg 5434) 548g 551g] 545g 555g 553,| 5414 55 }17, we bate 2 Jan :| 584% Novis] 22 Oct | 5033 Jan 
L12lz 1131s} 1121g 11234) 112% 113 | 112%> 11314] 11284 1131s] 11212 113), 678 87igJan +] 114 Novis 7912 Noy sa te os 
*7i2 8 Tig 734) 784 735] Zig, 78y] 78g | THC 236 et]  vle Nov 1s 4 Nov Jan 
75 = 85 75 5 7614 77's) *75 75 85 77g + T7ie 19 t} 80 Sep : Nov Jan 
ine Sadid dae gasel ate <gmh dane andl “Eee le aes 19% Feb Is] 46 Nov $j} 2614 Noy 78, Jan 
TRE CARED Kg BOT Se Rept eee Sep’0s} .... 347g Feb 11] 441g Sep i 6 Mas} 80 F 
97g 104; 97 10 97g 10 914 10 91g 91,4} 91g 914} 3,527 lz Febzi| 1214 Augit 5s Nov 6l2 Feb 
39° 39°! 3855 38%] 39 39 'gegsis 3912! #39° 40 | 3014 3914|  240/A' 24° Apr2s| 4112 Nov25|| 20 Oct | 74g Jan 
83 85 827g 838,| 833g 84 83le 85 841g 85 831g 847s}23,119)A: pasiated Copper 100} 45 Feb 1 851g Nov i 421g Dec} 121 Jan 
25lg 2612} 26 261.| #2512 26 | 25t2 26 | 26 26 | 26 261g} 1,485]/A ae kane &Sm_. 25} 20%Jan 15} 30 J’ne 2]} 19 Nov!’ 63 Jan 
Sat note ehcs at lal pone waned ios Sagat ME MEMES wcs (Sue 5|Ana 25 ri 538 Novlsj|| 26 Oct] 75 Feb 
4g 4p Bs 434) 4 435, 3 37g] 38g Slo] Ss Sle Ble] 6,321) Arcadi 6 Jan 15j} .23;Oct | 1533 Jan 
3914 40 | 38! 3914] 382 39l2) 39te 391 3} 397%  405s/15,919 4053 Dec i1 434 Oct | 2812 May 
75 1 |*.75 1 75 1 |*.75 1 Last Sale|.60 ~~ ies #0 Aug 7]] 35 Sep 2° Jan 
1834 187g] 18lo 18's} 18lg 18lo} 18 18 17lg 1773} 17lg 7s) 1,665 lylz Nov 7 6!g Oct | 22 Feb 
*.65 .70 |*.64 .70 | 65 .65 | 65 .65 |*.60 .70 | .61 .65 | 1,030/Bo 5 Nov 35 Sep} 380 Jan 
1634 1673} 16 1653) 16!g 16!) 16 1 1614 163,] 161g 1614] 3,830 1slg Novil $s Nov| 3314 Jan 
2314 2373 = 2314] 23 2314] 231g 2334] 9333 3} 2312 235s) 4,425 2m IRON E cowtan> tend) Aeedbeese 
27 278 278] 263; 27'2] 27 271s] Q7ig QTc} 27g 27a) 4,577 30 Aug 4// 10 Oct] 39!g Jan 
119!2 120 isis 11915] 118'2 119 | 118%g 11919] 119 119 | 119 119 959/C 130 Aug lj} 89 Oct] 198 Feb 
35 1*675 «©6680 75 680 |*675 680 |*675 680 75 680 6 700 Jan 15}} 535 Oct |1000 Feb 
*34lg 3512] *33!g B4le| *33!2 341s] 433lq 3414] 34le 3410] *34 35 5 363; Nov i|} 16 Oct] 47 Feb 
40 .40 |*.39 .40 38 38 |* 38 £40 38 40 | 38 .38 850|}Cons Mercur Gol y ch 6} .45 J'ne Yi} 25 Oct] 52 Jan 
$13, 82 8llg Silo} Si 81%) Sil, 81%] 8llg 8134} 807%  8lle} 3,064)/Copper Range Con Co 100 ‘Sls hey 18} 837s Nov ¥ 44144 Oct | 105 Jan 
*10!g 11 10i2 1012} 105s 11 1034 107g] 1012 103;] 105g 108;) 330)/Daly West-.-....-.- Jan 3] 1173 Nov & Jig Dec} 2012 Jan 
*2ig Qo} #21g Zlo} -#21y Qo} tg Dig] | #2 23g/2 1-16 21-16] 220j)Eim River._ ” Men 6 234 Nov 6 34 Nov 4iz Jan 
18 18lo} 173, 18lg} 18 184) 18 18lo] 173% 18 1734 1783) 4,148)Franklin .....-..._. 6lg Apr 22 _ 1912 Nov28 Oct | 29%4 Mch 
104 103 (1 103 104 04 ---| 104 105le] 10412 1042} 531/Granby eeentes 100 80 Jan 2} 110 J’ly ou Oct | 151 Feb 
11s dig} 12 Mg} «108g 114) lite 11 11s 1Mg] 111g} 6,615|Greene Cananea--_-_- 20 67g Jan 2} 13g Aug 3 5g Oct | 1753 Apr 
iat een woes Goce cought mtest tke deal Sale| 134 Oct'0s ..--|Guanajuato Consol. 5 d’ly 2} 2% Jan 22 5l4 Jan 
24 «62 24 «4024 24 24 24 2414] 241g 2414) 24 24 | 1,560}Isle moyets Sraees. 25) 173; Feb17| 2614 Jan 27 1llg Oct 3612 Jan 
23ig 241, 23 2314] 22 2314] 22 2210] 22t0 2234) 22 225s| 8,703}Lake Copper_........ 2 20: Soe Sh 266 TSO. GT. Liu sael ctaositene 
15lg 15%] 14%, 1513) 15 dio] 14lg 15 14lo 148} 15 15 | 1,167|/La nee Copper z 1714 Jan 14 8 Oct | 30 Feb 
*7 jig] *7 712] 71g Tg 7 Zig) 67g Gis] G8 7 555| Mass ai Lug 19 Nov 914 Jan 
*.60 .75 |*.60 .75 |*.60 .75 |*.60 .75 Last Sak|.65  Dec’08} .._. aehewen st 75 J’ly30]} 40 Noy 1% Jan 
#514 Btn} le! Sig _5le] #5le 6 5lg *514 -5le| += 395|Mexico Cons M & S.. 10) 4 Oct 8 Jan 18 53% Nov] 1544 Jan 
123 13 123, 13 12%, 13 125g 127s] 1212 1234] 1212 125s] 4,358|Miamt Copper 5 1412 Nov 7 
143, 143; *14 -14ln) #14 149] 140 14lo} «138, 14 | #14 1412} 142/)Michigan -___-- 15lg Nov 9 63, Oct | 2412 Jan 
70 0 =" -% 70!g 70lg 70 70 655] Mohawk....-_...... 73. Nov 7j/| 37 Oct} 9612 Jan 
.50 60_ 13s Jan 24 1 Noy 3lp May 
208, Novis 58, Nov} 2012 Jan 
B  SEOE IE, acctnaeball | commen a> 
893, Nov 7// 30 Oct] 120 Jan 
1 J'ly 31 12 Sep 212 Jan 
6012 Dec 18 Oct} 63 Feb: 
135 Dec 8] 71 Oct] 181 Feb 
3lig Dec 21} 8% Oct| 35 Jan 
144 Jan 25) 1g Dec| @& Jan’ 
a Vee 100 Aug 1)] 70 Oct] 148 Feb! 
63g Nov28 2 Oct} e123, Jan 
333 Nov ly lig Nov Tig Jan . 
73, 1833} 18 18l4] 18 1814] 173% 18 | 17l2 18 | 4,690/Shanmon ......-._.- 1 1944 Nov 9 Tig Oct | 24% Jan 
34 «=634lo] 330 «383 | #33084 3334 3312 3334] 323,  333,) 1,449)}Superior..__.......- 2 36l2 Nov23 
19 1933} 185g 19 18lg 18%;/ 184 185s} 18 18 18 181g} 2,194/St rior &Pitts Copp. 10] 14'3Oct17| 20!g Nov27]| ......-.-] ...-----. 
8312 85 83 «83 85 83 «85 83 84 83 83 195 = AO Sis es 25| 56 Mch20) &8& Nev 7 Oct | 170 Jan 
17° «U7te} 17) «“1783) “16la 17 17 —-:171g| «17g «18 18 1 PCN 6 este we cncncce 25] 12lg Feb 19} 25 Aug10 Nov} 42Jan— 
14 14] *14 14lo} 14 14 13%, 14 137, 1414] 14 1414} 270 Uaned ape babetpaastt 100} 45s Mch24) 16l2 Nev11 Dec Mch' 
nd ook t amas dant Glkk Tame ald viedeg t Nov’08} ....| Do (SEINE 100) 233, Apr 16 Nov20}; 22 Oct May, 
2934 293; 2le 3, 30 2914 293;; 2014 29le} 29 2914] 1,280 UnitedstatesCoal &Oii 25 Mch31| 3% Nov13 Tle Nov 13 Jan 
4444 454] 45 45 447g 45 447g 45 447g 45 45 451g} 5,202;U S oro Ref & Min. 50} 28 Mech 6] 46% Novii Oct| 70 Jan 
4612 4673] 4612 465,| 46%, 463;) 461, 463;| 4614 4610] 4914 4619] 3,285 eee 50| 37 Feb10| 47 Novilj] 277 Oct| 49 Jan 
64 64) Gig Gls) 6 61s 53, 6 53g 57g] 58g Ss«C7g} 1,290) Utah-Apex Mising--- 5 4%gSep 10} 7 Nov j|| ...--.-.-] -----<-ce 
461g 463;| 4614 46lo| 45%, 463;) 4512 4614] 46 4614) 46 4614) 2,276 Consolid 5 Jan 50 Aug 7 7}| -26lg Oct} 79 Jan 
48  48lo} 48 4814) 47l2 48 47ig 481g] 4714 4714] 4712 47lo|  476)/Utah Copper 10} 28% May 8} 53 Nov 9 ' 
3g 383} Sle Bla] Be 384) ¥Ble 31g 38, 314 lz | 1,785) Victoria 25) 2g Aprit] 5 Novi6 Blo Oct | 1153 Feb 
Gig 6%) 6s 7 67g 67g) «Gla 634 *6 6is 410} Winona ~ 25 Jan éT3;Nov (212 Nov Jan. 
150 150 |#.... 150 49 50 152 |*150 1 *150 152 89] Wolverine 25] 115t2Jan 2) 155 Novil0) Feb 
#27 lg 3 4 Dg «ye! Og OTe! = 28, = 23,! 5951 Wyandot - M 33 Oct 3 Jan. 
¢ Belore pay t of assess ts called in 1407. * Bid and asked prices. @ New stock. ¢ Asst paid. 0 Ba-stock div. & Ex-rights. @ Ex-div. and right: 
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Dec.‘ 1908. Boston Bond Record. 1527 
BONDS oS 2 BOND> : ~ 
Sas 2 & Week's 33 ange - aS — > 
BOSTON STOCK EXCH’GE|/2E)  priday kange or |=sl|_ since BOSTON STOCK EXCH’GE/© 3] jriday eae 4. eae ee 
WEEK ENDING Dic 11 = Laat Sale |2*|| January 1 WEEK ENDING DEC }1 EX) Dee 11 ast Sale |3%|| anuary 2 
“Low High Bia ASsKtl 
Am Tolev & Tel coll tr 4s.1929}J 4 78% 94+ || [ilinois Steel deben bs....1910| 4-3} 100 ovation Nowgel”? “SH, te tbe 
Convertibie 4s.. .....-.. Y36/M-S 80% 796%} Non-convert deben 68...1913/A-O] 100% Sale 100% 100%) 17 100% 
Am Writ Paper Ist st ds¢ 1919 Jed 78% 978% » walle sien Clst 78..1917/A-O} 22.00. 2... LL7 Apr’0» At | 117 
Ariz Com Cop Ist conv 6s 1918)M-s 7112 170 |} Kan C Clin & Spr 1st 53...1925/4-0 -| 96 Mar’0s|--" i} gu 96 
Aten ‘Lop & 5 Fe gen g 48..1995) 4-9 ¥61g 102 '. |] Kan C Ft S& Gulf ext 58..1911 Aug’0s}.. i00 = 100 
Adjustment g 48....J" iy 19 95) Nov 85 92%])Kan C Ft Scott & M 6s 115% Lis 4 lug y 116% 
amped J’ly 1995) M- -H Yt 91 Kan CM & B gen 4s.. #0 Dec’vs}.... vl 
955) J- 183% 1104 ted income 58 87 Sep us}... 33 
J- 2) 955 107% ]} Kan C &M Ry & Brl 102 Nov’usj.... 180% 102 
M- Maine Cent cons lst 7s. 1135 Nov’v6|. ps 
Ie} J: Cons 1st 48 ....... 01% Sep *08) 2227772 7777. 
J- Maro Hough & Ont 1 ¥25)A- 116 Jne’es| 2715” 175 
F. Mexican Central eons 48..191)/J-J N/32% Dec’0m|.. 1 74 xb 
rf ieee ie sean gaan Ee ae TE Es 
: 2d cons 1D¢ 58....... an Ps 
nk Ol J- Mich Teleplst 58.......... 917|J- = pact Nas nando 
Butte & Boston lst TA Minne Gen Klec con g 58 1929 J.-J 1024 Ang’d4|- 
Cedar Rap & MoR aoe rate M- New Eng Cot Yarn 5s....1929) F-A CR 
9) J 
Q 
A 
9] A 
3|M. 
F 
mM 
M 
J 


















































































































































































































































- 963; 11004 |] beston erm lst 48..... 1939/A-O]} 22. eer eee 
P ---/[100 100 [1N YNH&H con deb 3481956) J-J} ... 199 Dect inf 
C --1] 98% Yo, Conv deb 6s (ctfs) ...... 1943) J-J 11344 Nov’vs a] ya's 
~ ...]| 983g 1004] Ola Colony gold 4s ........ 1924/F-Al ... BigJ’ly vs 984 98% 
} : osl]-casce secces Oreg Ry & Nav con Ls ome 2 = 96% Jy Os]. |vby 16% 
-J] 993 Sale qes qv 4s) 86 YJ¥s Oreg Sh Line 1st g 68.....1922/F-A} ...... Wi2ZV Oct Vs}... 103 412 
Repub Valley ist’ st $F G0.221919 5: 4 -|102 Ang’v7]... jl. 
J-3} 102% Sale |102% 102%) ¢|| 99 1034 }] Rutiand lst con gen er 1941/J-d] ..0... “}1074g Now’05|___ 
t A-O 89 J’ly’ud}....1] 85 89 Rutiand-Can 481949) 3-3) ... 102. Mar’02!___. 
Ch Mil & St P Dub D 6s..192u0| J-J J’ly Vs}... 118 lle Savannah Elec noes oe 1952 J-J} . .| 9829 May’06|___ 
Ch M & St P Wis V div 68192U/ J.-J i. | a AR ore Seattle Elec 1st g 58...... mo 104° Dec*vs| ___ 
Chic @& No Micn 181 gu 58.i981|M- Aug’VS}....// 95 99 Hwerre Haute Kiec ‘e 5s. J} .. 97) Apr’v7]._.. 
Chic & W Mich gen 5s....1921)J- Nuv'0r}. Torrington 1st g 5s....... “ibis M-S/ .. 9919 Nov'’06)___) 
Concord & Mont cons 48..192} J- Union Pac RR Pergas.194? d-di ... .-|110353 Nov’0s|___ 1997, fe 1103 5, 
Conn & Pass R ist g 4s...1943/A- 20-year conv = acoscecuse 1927\J-J} .- 111062 Nov’Os}__.. Nis4es 108% 
Cons 8 8 L. coll trg 4s ctis 1957} u- Umitea Fruit conv gen 58.1911/M-S} ...... 00... (16 Jan U8} Lie 117 
Uurrent iver 188 56...... 1827|A- U 8 Coal & Oil Ist Sf 68..1938|M-N| 1251 Sale Can 12549) Zu] LU2% 127 
Det Gr pay be W ist 48...1946)A- U3 Steel Corp 10-60 yr 58.1963) M-N {102% Dec’vd}...||]86 103% 
Dominion Coal lst s f 68..1940/M- West End Street Ry 48....1915|8-A 95% Feb’us! __ |] v6% 96% 
—e 4B cccccece coceee 1915|M- Gold 4198.......-....---.- 1914|M-S 10 L4g Sep US] 1101 4g LOLs 
wogeccoceecacesenccosces 1927|M-S 96 v6 Gola dieventure 48. ......1916|M-N 102% Jan U6}... -I]...... ...... 
srenit Bik & Mo V ist oo. A-O} 132% 1324) les ,Apr’Us)....//128 128%9]] Gold 4s..........-.......- 7) F - 98% on 0s a “PSs 994s 
Unstampec 1st 6s....... SjA-C} 1324183 %)140 Apr’OA!... fll Western 'Teleph & Tel 58.1932) J-J 97 is 97% 
@t Nor OB&Q ‘coll tr 4s ivei d-J| 97% Sale | 9 O71) 10) + ia {99% |] Wisconsin Cent lst gen 481944/J-J } B49 Sep. 08 acogliesoenc.agehpe 
Rewistered 48............ 1Y2Z1}Q-J51 96% ...... 97 Dec’0s}....1] yz 983, |] Wisconsi Valley lsu 78..190v| J-J LUY 5, Aus’UG) 91... -onnes 
NOTE—bBuyer pays accrued interest tp add) tion to the purchase price for ali Boston Bonds. * No price Friday; iatest bid and asked. \, Pial price. 
o . : 
Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
Share Mrices—Not Per Centum trices Sales ACTIVE “ee kange Since ange jor Lrevious 
ay peed Jan 1 iyux Year (1907) 
Saturday Monaay Tuesuay |Weunescay | Lhursday # Week | (40r Bonds a 
Dec & Dec? Dec & Dec 9 Dec 10 Dec 11 |snares Stocks see below) Lowest Highest Lowest | Highest 
Balitimore 
cotmay shad 30 =6BU eusece eeesce] . cocdes. © eacea] enepee <eenes *29 32 100/Von. Set > © BOR 2ee 20 Janil5j 30 Dee 17) 384Jan| 45 Jan 
76 76 76 «77 |; Ee Be pees, aboe caer 79% 79% 42 Do pret........... . 65 Mar25/ 79%, Declij| 80 May] 36 Jan 
aa Pee vi VY! luv “T00y 109 100 lu0 1004) 4us Northern Central ..... - 50 Jan 2/1004 Dee :}| 78'g Nov] 97 Jan 
OUR . wccaed 104 104 oly 11 ML ll ll ll 1l% 114 Buu ‘d (new).. luv} 4 Fevilz} 114% Decllj| 10 Nov) 23yJan 
21 21 20 20 | °19's...... 2 2 21 21 '204 21 295 Do 2a pref........10U0}) lU Pebls} 21 Declui] v4 Deo] 48 J 
11% lls} *114...... ae 11%) *11% 71% “11% 11) *114 1Ly 100) United Ry @ Klectric.. 560) 10 Jan 12 Novili 3% Oct] 15 J’ne 
Philadelphia 
[ eS ee Pes a eee onsen citeesdt. Eh... : ae 5) american Railways.... 50) 42% Mar %| 46% Novl || 434% Dec] 51 J. 
8B 3Y BSB1g BBS) 38% “Bo 39 «= BUN) «688 O88 38% 3y | 4,04¥/Cambria Steel ......... 0] 26% Feb iv} 404% Nov 7j} 22 O 474 Jan 
10% 10%) 105 10%) 10% 10%) 1lUS& 10%) 10% 10%) lu% il 940| Klectric Co of America 10 8Jan25) 11 Decli 7% Vet| 114% Jan 
10% Litg) 10% LOY) Lu Tl! 10% 10%) 10% 114) *i0% 11 1,3U0z|\Gen Asphalt tr ctf ....100} 3<Jam ¥| 114% Nov: 8] 3 Vet] & Jan 
48% 43%) 43 43 43% 44%) 44 4 44 4 44 44%) 1,565 Do pref tr ctfs ....100) 1U%Jan | 45 Novi 13% Nov) 36 Jan 
“12 12%) 1l% lz) Avs 124) 12% 12%) 12 124%) 123 12%) 2,736) Lake Superiee Corp....10U 3 Feb2v| 13%, Nov3ujl|} 4 Dee] 16 Jan 
96 6 vb% 90's v6 Gy 96 Yb) 06 964) VY6% Y74) 1,56¥)Lemgh C & Navtrotfis. 5U Jan 2| 97% Novi: :] 03 Jap 
69% 70 6U's GIS) 69% 694) GU% 71%) 71% 71%) 72% 744)/52,39>)Lehigh Valley 50 HM Feb2y) 74 Decii|| 484 Oct] 75% Jau 
éndiioiaie 2 2116 2he 2146) 2 zie 2 24) lig 2%) 3,411 se, aneesce--eeeel OU} Ui gdau ZU] 2% Apr2s SsNov| 2% Jan 
tay 65%] 64% 65%) 4% 65 65 G6s%) 654% 654) 5 65536) 4,614) Pennsylvania RR...... 50} 54%,¢ Jan 654246 Nov 4/|252 Nov|70%1y¢Jan 
43% 43%) *45 434%) 43% 43) 44 44%) 444% 444) 44% 44%) 1,26: Pluladelpat a0o(Pittsb). 60) 349 Mar 3] 44% Dec 1il| 33% Nov) 484 Jan 
14s ll%s} 11 lity 11 11%) lls Li} *12 li 11‘, 114s] 5,176)Philadelphia Mlectric#. 25| 51 Web2.| 12% Nov +|| 6%;¢Nov| ¥ Apr 
21% 22%) *21%4 22%) 24 22%, 244 23 "22% 22%) 22% 224) 5,2v0/Phils Rapid Transit... 5Ujdl2‘eJ’ne 9} 24% Oct lUi|dl12 Nov|¢2z6% May 
G4 70%) 69% Ts) TO% TU% 7% 71% 6) 7 71% 101816 71%)|34,15 1} Reading ................ 50 = Feb 17) 71% Decll]| 35% Oct} 694 Jan 
45 45 OL Sh BERGE: Get Cetin Givi eee “46 ¢* Lou Do “ast pref........ 50 dan 3] 454% Dec 5/) 364 Nov| 45% Jan 
44% 4845) 464% 46%) bd 471316 ‘i2 Sis, 47 43 “47 1,643 Do 2d pref... - 50 373 an 2] 48% Dec 5]| 32% Oct 7 Jan 
4u% 49%) 49 6u b1l% 5U 50 4919 49% 6,972 nine tendinne od -- 50 aPt. wel 56% Apr23 al% No % Jan 
92% v2.45) Yl% v2 oa v2 a ve O2Z% Y2N) Bly V2) 2,505 ice ey 3 2 eat -- 50) 734gJan ~| ¥3“e Nov4:|| 66%, O0ct| 96'sJan 
Ee Tak eae en ee ae it aed lila, anennsls dideind ated $27... BE bi. .n000 Welsbach Co ........... 1 25 J’nezz| 28 Novis] 25 May 30 Feb 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BAL VA Bid | Ask 
inactive Stocks Ph & Read 2d 5s ’33.A-O0 Chas Ry G& Hibs "99 M- 
Allegheny Val pref....50/ .....|...... Al Val E = ne 1910 A-O} 104')...... Con M 7s 1911..... J-D CharlC & A ext Bh wey 
an Wwe 7 L BOE wo ads Ex Imp M 48 g’47.A-0) Te Penne seensen 1910 A-O 
Mfg......100) ......)......}|] AmBys conv 68 1911.J-D} ...... 974s Terminal 5s g1941 Qa -¥ city & ab ist 58..’22 J-D 
Bell. “ele os (Pa). 100 103 |..... |} Atl lst 58 g’°19.M-N} ......}...-.. PW & B col tr 48’21 pe Pawes Ist 5848) 
Portiand Ry 1st 5s 1930. -|] Coal & 1 Ry ist 58’20F-.A 
h Ry& Lcon 58’545 100% ColaGrny lates. i91 6J-J3 
Spanish-Am Ir 68 ’27 J-J “Ye Gas ee..." 
Trac Ind gen 58°19.5-J| ..-.--|..--.-]|  58......2--0-0-- 
ferred . ge Un Rys Tr ctfs 48°493 &J Gad hinigr cons S aod 
Easton Con Electric 6. 50 Col 8t Ry 1st con 5s 193 United Rys Inv lstcolitr Ga Car & N lst 5s ¢'295-J 
Elec Storage Batt. ...100) ot st 58.’33 stds 1926.......... -N Geor; 1st 68...'22 J: 
Preferred ........... 100 E& A ist M 5s 1920 M.. U Pit gen 58°97 J-J Gaso& Pla lsat 68 1045J-J 
Ht Wayne &w V..... 100 Elec & Peo Tr stk tr ctfs) Welsbach 8s f 5s 1930.J-D G-B-S Brew 3-48 1951M.5) 
Germantown Pass..... 5u Eq I Gas-L 1st g 5s 1928) Wilks-B G&E conds’55J3-J jd income 5s 1951 M-N 
Indiana; St.......100) H & B Top con 58'25 A.O BALTIMORE Knoxv Trac lst 58’28A-U 
Insuranoe Co of NA. 10) Tntorstate 48 1045 Boge Macon yd Lilatse'58d-a 
Insurance Co o A.. nterstate 48 , oY acon st5s’ 
nter Sm Pow & Chem.50) as) ee Coad ron.100) 29 | 48 || Memphus St Let 63°46 J-J 
Ke — Telephone ..50 A annd & Ghedintes L160 «| eo oe. |] MOUs Wash)lst6s’25F A 
Fred ........-0.- 0 Atian Coast Line RR.100| __....|...... Mt Ver Cot Duck Lst ds. 
Keystone WaichUuse. 100 Atian Coast L (Conn)100| 247 |250° Npt N&O P 1st 68’38 M-N 
Lit Brothers........... 10) Canton Co..... 90 | v6 General 58....1941 M-S 
Little Schuylkill....... 50 Cons Cot Duck Corp... ° gy|] Norfolk St 1st 68’44..J-J 
& Schuyl H..50) referred ............ 26 | 28 || North Cent4'9s 1925 A-O 
Haven Iron & Steel.6 Georgia Sou & Fla...100| 20 | 22 Series A 58 1926....J-J 
Yorthern Oentral......50) 1st pret *100) Series B 58 1926....J-J 
forth Pennsyivaiiia.-5y 24 pretaccncccnoe- Of af Ga”) Bite Un Teac bs 107-24 
Pennsylv 5 7) et 5s ae 
Pennsylvania : sstamia, i00 G-B-S Brewing.......1 LOO 34%) .....-! Sav F West 5s’34 AO) 
) A L4s 1950 A-O 
>hils Go (Pits) om 50) costia & es-eee| 101 [101 s}]/Seab & Roan 58 1926.53 
Phil German & ( Atl & Ch ext 4'ys °10.J-J| 100%/1024]/ South Bound 1st 58..A-0 
hil Penn gen 687 1910.. Var C L BR481952M-s} 95%) ¥5%/| UE] L&@&P 1st 449829 M-N 
4 1 Consol LH . 1919... Var Atl Coast <souemased. -D} 100 |...... Un Ry & El 1st4s’49 M-S) 
é Sasquen oe & Steel. Penn & Md Steel con Se Ctfs of indebt 48....J 79 19+]| Income 4s 1949.....J-D} 
Tidewater Steel. Pa & NY Gan 58 '°39.A 5-20 z 4s 1925..... 8U 4 Funding 4s 1¥36...J-D 
Preterred ........ oo Con 48 1939........ A- 0 tC Pass 1lst5s’11M-N| 101 4)...... Va Mid 2d ser 68 ’11.M-5 
mopah Mini: e Penn Steel lst60'17 M-N Balt Fundg 58.1916 M-N} 107 |ivs 3d series 68 1916..M-5} 

Union ‘Tr of Ind...... 0 People’s Tr tr certs 48 '43 Exchange 3498 1930J-J) 97%) Ys 4th ser 3-4-58 1921. aa . 2a 
United NJ RR & O..100 P Co lst& col tr 5s’49 M-S) Baité& P let6sm1’11A-O} ..... |...... 5th series 58 1926. gy 
Unit it Trac Pitts pret..50 | Condé coi tris 1951M-N Balt Trac 1stis..°29M-N]| ....../.....-. Va (State) 3s new "32. =; OB Riadsece 
arwick Iron & Steel.16) | Phil Klee gold trust ctts. No Balt Div 581942J-D} 113 |......]]| Funddebt2-381991.JJ| 93 | 95 
West Jersey & SeaSh.50 Trust certifs 48......... Cent’] Ry con5s1932 M-N} ......]......|] West N C conés1914J-J) 109 |110 

eland Coal... .50) P & E ger M 5 £’20.A-0 Exté& Imp 68.1932 M-S} ......|......]| WesVaC&P letég’ll JJ} 1044/1085 
Wilkes Gas & Elec..100) .|| Gen M 48 ¢1920..A&é0 Chas City Ry istds’23J-J} 106 |.....- Wil & Weld 58..1 JJ} 108 }1128 
* Bid andasked; no saleson thisday. {| Kx-rights. | $7.50 pad. t $12 paid. ¢$13's paid. ¢$35 pala. a Receipts. $25 paid. c$30 paid, d $424 paid, 
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Zuvestment and Railroad intelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
éan be obtained. The first two columns of figures give the gross earnings for the latest week or month. and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiseal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street ratlways are brought together separately on a subsequent page. 






























































Latest Gross Earntngs. July 1 t Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS- Week or | Current | Prevtous| Current Prevreus ROADS. Week or | Current , Prevwus| Current Prevwus 
Month. Year. Year. Year. Year. Month, Year. Year. Year. Year. 
3 $ $ $ $s Ss $ 
Ala N O & Tex Pac. a Hat F RR of Mexco [4th wkNov| 327,615] 392,107} 5,800, zee 6, Ie. 337 
NO & N East--.r)November_| 281,639] 276,044] 1,225,646| 1,349,997 go & N E..|4th wkNov 20,046 25,599 359,37 428,894 
Ala & Vicks....r|November_| 148,156] 148,238 653,134 678,727 Wevata tas Oregon }4th wk Nov 7,698 8,205 171 rts 168,149 
Vieks Sh & Pac_r|November_| 127,442) 141,638 579,436 690,259 || Nevada Central_---|October --. 8,113 7,495 28,035 - 
Tenn & North..|October -. 6,025 4,202 19,333 15,215 || N YC & Hud River|October ~-./8,609 ,676/9 ,059 ,633/32 ,547, 970 56,129 .361 
k Atch Top & S Fe_|October-_ -_/8,255,622/8,572,456/30, ane si? 32, am. 020 Lake Sh & M S-.-|October --/3,868,745/4,315,713/ 14,592 ,526]/16,.338,341 
tlanta Birm & Atl |4th wk Nov 49,649 44,018 8,059 0,095 Lake Erie & West|/October -.} 432,865) 512,331 1.705.508 1,888,306 
tlantic Coast Line October-.~ 2,222,773|2 460,410) 7 443 "285) 8. Hoe 340 Chie Ind & South|Oetober --| 259,868) 261,575 962,615] 1,001,982 
altimore & Ohio. _|Ootober-_ __|6,594,989/7,790,677/25, "004, 555) 30,231 ‘938 Michigan Central |Octcber 2 i j 
& Aroostook|October--.| 293,945) 249,609 953,108 "935,711 Cleve CC & St L-|October 
Bellefonte Central. _ | November_ 6,161 6,249 31,441 27,694 P€orla & Eastern|October --. 381.255 B 
Boston & Maine._.r|October --.|3. 7. ryt 3,871,025) 14,045,075m5,478,627 Cincinnati! North-|October --. 1.273} 104,524 408,527 378,312 
3ridgeton & Saco R|October -- 445 4,884 20,378 22,017 Pttts & Lake Erlc/October --/1,192 582/1,508,390] 4,408,779] 5,868,942 
3uf? Roch & Pitts_rjlst wk Dec 130° °847 130,077] 3,322,223) 4,143,565 eer October -.| 273,956) 307,188) 1.065.920] 1,201,373 
Canadian Northern_|/4th wk Nov] 377,900} 275,200] 4,707,200) 4,596,800 N YChic & St L-|October --| 882 204] 990,377] 3,132,325) 3,566,507 
Canadian Pacific. _.|1st Dec] 1,548,000 1,539,000/35,156,480/35 862,950 Sree we Bee “=e October _-| 20726217| 22821142|77 .763.082| 87 .820.392 
Central of Georgia__|4th wk Nov} 273,400] 315,500 4,897,868 5,325,411 || N Y Ont & Western|October -_| 686,987) 698,976) 3,064,250) 3,118,742 
Central of N Jersey-|October- --|2,187 au 2,513,024] 8,705,113)10,013,529 || N Y N H & Hart--rjOctober-- -|4,935,338/5,196 680/18,684,525/20,577,178 
Chattanooga Sout h.|4th wk Nov 1,5 2,093 37,767 65525 || N ¥ 7° West--|October...| 295,388] 346,127] 1,033,555) 1,178,921 
Chesapeake & Ohio.|October--./2,332, ibs 2,777,100] 9,029 ,194.10,3735,939 || Norfolk Western-/October- --/|2,529 ,666/3,073, *025| 9 ,912,389)11,974,813 
Chesterfield & Lanc}jOctober--- 5,088 6,870 16,267 22,219 || Northern Central--|October--_|1:115.707|1,280,707| 3,973,577 Ea 
Chicago & Alton Ry|4th wk Nov] 21,175} 248,012) 5,576,096) 5.603,387 || Northern Pacific_.~|October---/|7,269 ,068|7 ,001 ,383| 25,536, 1232/27 723,064 
Chic Burt & Quincy|October-.-|7,688, '451|8,270,655|28,227 ,597|30,610,743 || Pacific Coast Co__-|October _- 636,697| 797,501| 2.387.909 3,028,924 
Ch ‘o Great West.j/4th wk Nov "200.317 183,938) 3,680,369) 3,609,124 || Pennsylvania Co--_rjOctober---|3,971,243)5,040,257 15,033°293 9,412,024 
Wise Minn & Pac|September 80 ,276 Sy aaa eae @Penn—East P & E/October-..-.|12794 084 15361 184/47 ,810,207f59 934. *597 
ason C & Ft D.|September | 181,434] 162,967] -.......| ~------. d@ West ot P & E-jOctober -_| Dec.1,6,06,000 Dec.6,66|7 ,800 
ec Ind & Loulsv.j/4th wk Nov] 119,363] 115,088] 2,340,608) 2,331,280 || Pere Marauctts--.£ October --/1,381,244 1,357,982 4,908,494!) 5,032,499 
Chic Ind & Southern|—See New |York Cen/tral. Phila Balt & ae October ~.}1,449 ,581/1,667 ,381| 5,662,976) 6,319,176 
Chic Milw & St Paul Ousse --|6,346,803/5,890,935/22 444 ,545/21,766,193 || Pitts Cin Ch & 5 October -~|2/506 ,212|3,096,063| 9,387,559/11,606.784 
Chic & North West_/October- __/6,920,251/7,040,662/24 ,443 ,907|25,969,885 |} Raleigh iS South’ As October .- 12,266 12,637 39,580 43 "800 
Chic Paul M & O_|October..-_}|1,403 ,449/1 355,562] 4,784,419 4,956,334 Reading “teenie October. -~|3,712,075)4,271,817|13 028,823 16,006,193 








Chic Term Tran RR/2d wk Oct 34,953 36,505 494,597 527,162 a al & Iron Co--|October.-~/3,513,484/4,397 ,071/10,104,040/ 13,165,613 


























































































































































































































































































































Ciac Ham & Dayt-.rjOctober_..] 735,922] 821,804) 2,837,176) 3 ,310,536 Tetal both cos.-_.|October.--~|7 ,225,559/ 8,668,888) 23 ,132,8§2/29 ,171,805 
Cin N O&Texas Pac|—See Soutjhern Ralllway. Rich Fred & Potom|October .-}] 151,220} 169,033 569, 693 ,446 
Cincinnati Northern|—See New /York Cenitral. Rio Grande Junc-_-|September 83,675 71,671 221,999 228,823 
Clev Cin Chic & St L| —See New |York Cenitral. Rio Grande Stuth--_|/4th wk Nov 15,320 18,552 270,349 286,078 
Colorado Midiand-r|October...| 207,685] 240,203 808,711 900,304 |] Rock Island System|October --_|5,632,499|5,886,793/21 ,336,109|22,254,467 
hCol & South Syst.|4th wk Nov} 332,356] 362,295] 6,612,621] 6,453,747 e L & San FranjOctober -./4,453,787|4,794 ,404/16,229,378 18,364, 315 
Col Newb & Laur__|October --}| 23,616} 31,987 91,657 97,328 f Evansv & Ter H/October -.| 196,323] 223,648) 777,981] 863,523 
Copper Range- September 74,709 77 144 221,729 253,102 Total of all lines_|October -~| 10282609/'10904845/38 ,348 468/41 482,306 
Cornwall October--- 7,632 15,135 21,9 79 ,332 || St Jos & Grand Isl-} mber | 163,¥74) 149,385 438,034 469 ,582 
Cornwall & Lebanon|September 24,798 36,281 71,330 119,836 || St Louis Southwest-|4th wk Nov] 285,548] 246,264) 4,475,037] 4,653,317 
Cuba Rallroad October..-} 133,195] 134,118 556,061 577 ,573 |) San Pi & SL.r to. --| 649,717] 764,879] 2,304,577| 2,767,720 
1 Delaware & Hud--|October ~-/1,725,797/1,898,007| 6,411,403) 7,565,653 || Seaboard Air Lime_rjOctober ~./1,437,952]1,518,134] 4,941,781] 5, *464, ‘327 
Del Lack & West__r| October_--/3,124,764/3,214,235/11,383,806|12,505,037 || Southern Indiana_-|August -..| 129,211] 160,005) 245,570) 297,275 
Denver & Rio Gr.. |1st wk Dec} 383,900} 398,300] 9,592,177/10, 1515, 715 || ¢ Southern Pac Ce--|October-..-~/11069 855/11967 400/41,102,992/45 785, ,019 
Det Tol & lront Sys, 4th wk Nov 42,396 46,501 749,483 854,777 || Southern Raliway--|4th wk Nov/1,241,523/1,321,030/22,206,916/24, ‘691, 710 
Ann Arbor--...-- 4th wk Nov 45,535 51,279 855,583 935.977 Mobile & Ohio.._/4th wk Nov; 333,510] 315,477} 4,038,037 4,595,210 
pee = Dy aye wk Nov 23.600 ze.6p8 471,9 546,623 Cin N O & Tex P_|4th wk Nov} 202,016) 224,936) 3,240,144) 3,822,938 
=f n Range_r|October --/1,066,665/1,176,674) 3,999,675) 4,317,399 Ala Great South.|/4thwk Nov} 105,626) 119,847) 1,493.892| 1,741,539 
Dul $3 a & ‘Au 4th wk Nov 66.425 85,949) 1,171,497) 1,530,475 ee Sou& Fila/4th wk Nov 49,293 47,484 "768,909 899,754 
El Paso & S W..-_-_r|September $06,732) .o<cce 1,568,442) -..... Texas Central -._-- 4th wk Nov 38,712 30,339 524,114 531,650 
I sncietchenerdensenen tall October.../4,944,238) 4 ,800,964/17 ,887 ,409/19 561,109 || Texas & Pacific._._|Ist wk Dec] 308,476| 277,380] 6,590,923] 6,927,40 
Evansville & Ter H |—See Rock) Island Sjystem. 1 ater & West_|October-.-- 6,206 7,352 24,083 33.52 
‘airchild & Nor. E/October.._ 1,820) 2,043 6,677 6,154 || Toledo & Ohio Cent/October --|* 463,862} 429,159] 1.825,451) 1,802,162 
Fonda Johns & Glov|October -. 68,914 74.710] 298,497] 337,813 |) Toledo Peor & West/4th wk Nov 29,973 28,195} 484,157 531,824 
Georgia Railroad..|October--.| 306,889) 334,971 987 ,699| 1,079,637 || Toledo St L& West. |4th wk Nov 76,825 79,845) 1,505,250) 1,889,248 
Georgia South & Fla| —See Sout/hern Ral way. Tombigbee Ay October--- 6,720 5,313 22,134 
Grand Trunk Syst__|/4th wk Novj1,012,981/1,164,440/17,730,819 me. att He 4 Tor Ham flatoj August ... 61,659 79,500 128,145 153,154 
r Trunk West..|8d wk Nov} 106,017] 127,984] 2,244,209 Union Paci ‘Syst_ October...|7 ,675 ,805|7 ,789 ,817|28,815,555/28,982 ,559 
He: Gr Hav & Mil/3d wk Nov 31,788 37,516 693,589 art te '357 || V Vandalla.......-- rjOctober..-| 841,112] 997,915] 3,088,518] 3,652,760 
Canada Atilantic_|3d wk Nov 36,922 42,674 790,917 $79,202 a & Sou West October --| 119,658] 113,007 424,207 430,262 
Great Neseaeen Syst| November_|5,531,776/6 ,093 ,537/26,528,125/29,916,659 || Wa I catnip com npt ist wk Dec} 484,562) 460,141/11,662,002)12,595,099 
Guif & Ship Island_|Jume -....| ---..-} ---..- 2'066,328| 2:483,545 || Western Ma-yiand |June _--_- 429,231] 512,606] 5,648,277] 5,600,451 
Hocking Valley....|October---| 661,505] 658,935) 2,455,450} 2,655,410 || W Jer ashore--|October---| 392,030) 462,630) 2,414,769] 2,699, 
Illimois Centra! ....| November _|4,982,622/5 313 ,028/23 ,940,190/26,836,790 ||} Wheel & Lake Erier|October --| 547,199] 627,038} 2,115,305] 2,503,173 
Inter & Gt Northern|ist wk Dec] 146,000} 136,000) 3,640,603] 3,235,569 || Wisconsin Central_r/O@ctober-..| 696,729] 747.689) 2,718,357) 2,925,323 
@ Interoceanic Mex_/4th wkNov| 174,137) 252,242) 2,572,643) 3,182,328 || Wrightsv & Tenn..|October__-| 34,243] 33,498 95,166 99, 
owa Central_.-.-. ist wk Dec] 46,979] 54,933] 1,300,247/ 1,422,162 || Yazoo & Miss Val_|November.|1,119,167| 996,107} 4 ,135,702| 4,284,328 
q wha & Mich. -|October ..| 228,585} 221,424 846,845 849 ,474 
Kansas Clty South|Oetober --} 803,910] .891,179] 2,981,294] 3,545, Current | Previous 
3,000 Varteus Fiscal Years. Period, Year. Year. 
Bellefonte Central..........-- Jan 1 to Nov 30]  $59,98. $59,084 
. 11,514,663 /13,537,185 Looae & Hudson -.... ----|Jan 1 to Oct 31/15,146, B02 16,812,570 
06 141,281 211,947 || Mani 1 to Oct 31 46. "792 56,091 
Dec.4 1 to Nov 21 6,621,300 7,107,400 
1 1,144,521] 1,216,837 1 to Nov 21] 1,119,918] 1,198 358 
L 19,431 ,696/21,202,911 an 1 to Oct 31/73,210,577|83,060.358 
Maine Gd & Birming’m| November. 11,337 901 ¥ 69,804 an 1 to Oct 31/32,932,742/37 928,378 
M Céhtrai ...-rjOctober --| 757,458 828,150] 3,068,675) 3,395,128 ie & Western... an 1 to Oct 381] 3,746,175) 4,330,843 
stiqu October .. 2,888) 5,737 18,947 oak Chicago Indiana & Southern-|Jan 1 to Oct 31] 2 2 2,501,480 
y & Penn..|October .. 36,39 595 140,642 150.1 gan Central an 1 to Oct 31/20,602,450/24,086,381 
@ Mexican Central_./4th wkNov} 692,169] 965,013|12,446,134/15,239,100 leve Cin Chic & & St Louls...jJan 1 to Oct 31/20,147,195/22 272, 
@ Mexican Internat_j/4th wkNov| 156,668 03,753) 2,867,012) 3,695,158 Peoria & Re an 1 to Oct 31] 2,256,308) 2,544,181 
@ Mexican Railway_|3d wk Novj 113, 167,3¢ 670, 3, 00 Cincinna' a Norehern- cyanea witnene Jan 1 to Oct 5, 958,116 
a] \ thernj3d wk Nov} 24,7: 20,446] 477,654 360 Pittsburgh & Lake Erie--...|Jan 1 to Oct 31] 8,504,527 13.919 .0 6 
Michigan Centrai—jSee New Yjork Centr/al. fa Jan 1 to Oct 31] 2.293,966) 2,587,869 
acca Range-...-.-. 4th wk Nov 23, 22,363 366,198 2 589 New York aeage & St Louls/Jan 1 to Oct 31 7,739 ,0 52) 8,787,528 
inneap & St Louis/ist wk Dec} 82,5 773) 1,971,860} 1,933,866 Total ali limes.............. Jan 1 to Oct 31] 174596954/201 893118 
Minn StP&SS 4th wk Nov] 291,833] 328,815) 6,070,750] 5,691,034 |} Northern Centrai._.._..,-.--- Jan 1 to Oct 31] 9,404,671/11,239,07% 
Missouri Kan & Tex|/Oc ~--|2,824,648/2,571,418] 9,265,432] 9,363,025 || d Bast of Pitts = Erie_-- Jan 1 to Oct 31/111830056/139076 156 
MoPac &Iron Mt_o|/ist wk 812 ,00¢ 48 ,000/20,059,737/21 644,964 @ West of Pitts & Erie....-.. an 1 to Oct 31] Dec.17,838)1,900 
Central Branch.ojist wk Dec’ 0 27,000} 781,000) 738,06 B ‘Washington 1 tw Oct 31 13,403,287 14,497 ,387 
Total ---0jist wk {Dec} 837,000) 775, 20. 2736) 22,382 Pitts Cin Chitago & St ---|Jan 1 to Oct 31/21,612,101|27,542,561 
d Mobile Jack & K C}/Wk Nov 9,4 32 681,138 J 1 wo 637 , 3,222 
Nashv Chatt & St L/ October... ~}1,014,390/1,022 3,703,519) 4 Texas& Pacific.............. Jan 1 to Dec 7)12,588,481|15,321,143 
& West Jersey & Seashore! an 1 to Oct 31] 4,687,221] 5,027,223 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


—1 
—1 
+ 
-911 1 
@ Mexican currency. 0 Ineludes earnings of Guif &Chicago Division. c Includes the Houst 
years. « Covers ay Fs 4 ated. e Includes the concen & Eastern Illinois in both years. 








earnings of Col. & So orth & Denver City and all affiliated lines, excepting Trintty & Brazos Valley RR. & Includes im both years 
pan ay +. = it RR. 4 | om ph ey Bn — igh am &Phoenlx Ry. 2 figures do Bot inelude recel; from sale 
prescribed by the Inter-State Commerce Commission. we —— 
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—_ ie ——Gross Earnings——-  ——Net Earnings—— 
Latest Gross Earnings by Weeks.—In the table which fol aa Gam ee 
lows we sum up separately the earnings for the fourth week Year. Year. Year. Year. 
of November. The table covers 44 roads and shows 4.93% Roads. = $ * $ 3 
i Pacific Coast---.-..--- ct 636,697 797,501 106,628 145,305 
decrease in the aggregate under the same week last year. July 1 to Oct 31-.---- 2,387,909 3,028;:924 391,701 552,906 
: z Pere Marquette. b. 4.770% 1,381,244 1,357,982 496,308 398,295 
Fourth, Week of November. | 1908. 1907. Increase.| Decrease. July 1 to Oct 31-----. 4,908,494 5,032,499 1,558,527 1,409,593 
. 3 $ $ s ae ef & Nor. b— 
Alabama, Great Southern ; 119,847)... 7.221 to Sept v7) een 201,633 225,536 def20,867  def9,033 
Buffalo R & Pittsburg! 249,140) -_-_.. 80,442 Raleigh 2 euemecen. a-Oct 6,626 6,154 1,663 957 
Conadien Nerthern " Ett 200 168.708 Pe ah July 1 to Oct 31-.-.--- 24,170 22.330 7,323 4,328 
A | et Rich rahe . tau Oct 151,220 169,033 55,436 46,115 
pe of Georgi 273,400) 315,500 a. July 1 to Oct $1-.---- 569,545 693 ,446 174,284 194,238 
: Rock, plese Bars -cadk Oct 5,632,499 5,886,793 1,619,607 1,772,767 
S cago & Alton ape y 1 to Oct 31__-_-- 21,336,109 22,254,467 6,099,560 6,088,761 
Chicago Indianapolis & Louisv_| 119,383 rey eae St oa a n Fran_a--..Oct 4,453,787 4,794,404 1,165,370 1,321,964 
et ee & Texas Pac} Peetichs ay sdukwe 32.980 July 1 to Oct 31...-..- 16,229,378 18,364,315 4,335,342 4,779,439 
orado uthern---------! , 295) ------ 193 Evansv & T H’te-a..Oct 196,323 223,648 61,807 64,926 
Denver & Rio Grande- - ------- 497,300; 516,600) ------ 19,300 July 1 to Oct 31------ 777,981 863/523 272,699 255,486 
Detrol | OR yy ee BR ie 08 | Total all Itnes_a Oct ,0282,609 10,904,845 2,846,783 3,159,657 
DR AIDOE oe  cclac| BBS] «| BECEROL caccacl Breas July 1 to Oct 31------ 38,343,468 41,482,306 10,707,501 11,123,686 
Duluth South Shore & Atlantic-_! 66,425 85,949} ------ 19,524 | St Louls Southw- a. Oct 1,011,323 1,034,671 300,474 304,096 
Qoormta, Southern . & Flo rida..--| 49,293 47,484 Op Sere July 1 to Oct 31-.---- 3,499,783 3,777,694 855,624 1,107,100 
ran Trunk oO — eine ese 
Grand Trunk Western _-——~ || 1,012,981] 1,614,440] ---.-- 151,450 | 7 “5ing" Law Ang & SLbOct 2304577 2,ferece © 0sti8d — s7ati4 
Detroit Grend ‘Raven & Mil} t epg pie ag . ‘ 
CanetaAtiantic..._..._... | Texas Central_-_-.---- Oct 132,124 121,645 55,592 47,414 
International & Great Northern} 250,000} 182,000} 68,000) -_-___ July 1 to Oct 31------ 375,947 419,345 111,796 124,179 
Interoceanic of Mexico-------- sy et ee se 2 rapa 78,105 | x Wabash AE aah eis Oct 3.268, 701 2,596,201 765,995 896,520 
owa Gentral -_-_-_.--- July 1 to Oct 31---_-- 9,138,564 10,007,262 3,091,503 3,528,862 
oulsviile. & Nashville | ed 
iexican Central- ----- 013 a Net earnings here given are after deducting taxes. 
exican ~ Tani | = b Net earnings here given are before ~~ rng taxes. 
neral Range. - ee 7} 23,05: ’ g Eager —- = eee Sar ey 
nneapolis & St Louis---.-_---- v In accordance with the contract of June 30 1908 between the Atlanti 
Minn St Paul y Sautt ‘Ste pm.’ 291,833 328,815; ---..- 36,982 | & Birmingham Construction Co. and the Atlanta Birmingham & Atlantic 
ssour! Pacific & Iron Mt----- | 1,255,000} 1,244,000 TLL. <awsds RR. Co., the Construction Co. as the part of expenses chargeable to it on, 
entral Branch -----.-------| 40,000 37,000 WL: messes account of the unfinished condition of the work and the interference by its 
Mobile & Obio..----.-------- | 833,510) 315,477) 18,033) -.-._- work with the operation, pays each month to thé Railroad Co. such portion 
National RE of Mexico------.-- | $27,615 BO2.107).. -<<+-. 64,492 | of the operating expenses as equals the excess of the total operat ex- 
Hiialgo & Northeastern. -.- -- 20,04 5,000) ~~... 5,553 | penses above 70% of the total operating revenue. 
Nevada-California-Oregon- - _ -- | 7,698 205; ------ 507 z These figures ¢ are on the basis of accounting required by the Inter-State 
lo Grande Southern-.-------- | 15,320 18,552) -.-.-- 3,232 | Commerce Commission. 
Suthers Wallway. n=. 2222 | 1.241%823| 13207080, 284) 9.507 
Southern Railway------------ Z Z J ME  saseve a 
Texas Central....-.........-. |" se7na| | seneel 6a78| ..-.-5 Interest Charges and Surplus. 
Texas & Pacific..-.....-.---- | §06,234| 486,009} 20,225) ------ 
Toledo Peoria & Western------| 29,973 28,195 io | aaa ge —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Toledo St Louls & Western----| 76,825 79,845) ------ 3,020 Current Previous Current 
Wabash 587,696 579,608 eee Year. Year. Year. Year. 
| Roads. $ $ $ $ 
Total (44 roads) -------.---- 13, 469,911/14,168,503; 393,034)1,091,626 Bellefonte Central-----. Nov 257 303° 1,656 1,715 
SEG IE ENG sos sn ede Sooke] (de desnnel , comewed 698,592 Jan 1 to Nov 30---.--- 2,827 3,333 8,734 14,866 
ae ae xk ces ee eC 
os $1....1. ° ’ ,704 
pos the month of November the returns of 50 roads show ee & Southern...Oct 226,248 190,657 269.416 355.162 
as follows: July 1 to Oct 31------ 1,019,201 932,074  ¢999,903  c898,292 
Dul So Sh & Asante. ..Oct 92,747 100,684 zdef1,550 zdef37,795 
Month ef November. | 1908. | 1007. | Decrees: % July 1 <a Oct 31.----- 370,770 385,866 zrdef48,695 25,009 
Mineral Range----_---- Oct 13,316 12,046 27,631 zdef1,342 
3 $ $ July 1 to © Oct Fee 51,971 48,454 714,043 714,289 
Gross earnings (50 roads) ---- 53,902,454/54,746,219 753,765 | 1.38 Nevada-Cal-Oregon ---.Oct 4,046 3,901 222,114 220,311 
b.. t uly | Rae 16,184 15,597 272,012 273,330 
It will be seen that there is a loss on the roads reporting | N ¥ Ont & Western. ---- Cot 06.008 8800878480 110,208 
R ° 1 Rikeswc J J ¢ ° 
in the amount of $753,765, or 1.38%. Prete Shaw ah ag Sr her are or On ee 
Mot Earnings Monthly to Latest Dates.—The table fol-| «Ju dou tumn ot seegee ueaay “anag? fis a 
lowing shows the gross and net earnings of STEAM railroads Tuly 1 to Oct 31------ 674,541 662.208 2338,001 7671.167 
reported this week. A full detailed statement, including all | Texas Central---------- Oct 2.584 2,584 53,008 44,820 
roads from which monthly returns can be obtained, is given July 1 to Oct 31------ 10,336 10.336 © 101,460 113,843 





once a month in these columns, and the latest statement of | ¢ after allowing for miscellaneous charges and credits to Income. 
this kind will be found in the issue of Nov. 21 1908. The z After allowing for other Income received. 


next will appear in the issue of Dec. 26. 
—Gress Earnings — Net Earning STREET RAILWAY AND TRACTION COMPANIES. 


ious Current Previous 















































Y ¥ Y 
Roads. ry Fe as - Y af . a of Latest Gross Earnings. Jan. 1 to latest date. 
Ala Tenr & Northern... Oct 6,025 4,202 3,539 1,995 ue 
July 1 to Oct 31------ 19,333 «15,215 = 10,780 7,289 oe ee ae es ae Oe 
v Atl Birm & Atlantic a.Oct 199,466 175,701 60,103 40,443 
‘aaa aia wae een, Ce el oe Rys Co.--|Octobe 236,984| 243,300] 2,841,175! 2,477 685 
merican ef <. ’ r » . ’ ’ 
nape oe: b._-Nov seaeh ooetaea | 1keer | teaao | C AUS Bigin & & Chi Hy |Qctober_-~| 121.525] 122/930] 1,179,440] 1.107743 
Beagten > Saco Riv- so 0m 4,445 4,884 1,159 1,642 Bins Ry Lt & Bower oe. 194:069 213505 1,780,096| 1,817,800 
July 1 to Oct 31---.-- 20,378 22,017 7,504 9,077 Brockton & Ply St Ry|September |} 12,603) 11,620| | 96,206 94,855 
zCinc Ham . Dayton. b-Oct 735,922 821,804 178,353 173,024 | Camaguey Co------- October---| 11,284] 6,962) 97.424] 62, 
July 1 to Oct 31--_.--- 2,837,176 3,310,536 684,054 722,108 gape Eres Heo Co. epeuaber 22,( 0€ poet i. sere] 
nti e: Cc... 4 c n« * * 
sing e uthernb-.----Oct 1,448,048 1 456,503 | 502.008 525.416 | Charleston Ry @&E|Oct ber --| 60.655| 58,551] 625,549] 590.471 
eng Por para ae amet — Cleve Painsv & East-|October---| 24,362} 24,858] 241,899) 246,940 
Gol as & Laurens a.Oct 23,616 31,987 4,463 11,694 | Dallas Electric Corp_ September O6.eanl Gee, oo 1 ee 
y 1 to Oct 31____-- 91,657 97,328 18:927 155272 Detroty, United Ry- idee we Sov) 163-298) 18: oes) Sere tte! Sate ane 
£ Me 4 S roe _* e. bOct eed 665 1,176,674 754,321 832,989 ulu reet Ry -.- ov 23 2 ’ A d 
July nge-bOst 3 3'999:675 4'317'399 2,866,647 3,035,058 | East St Louls & Sub-|October --| 178,644| 206,014] 1,666,498| 1,788,910 
Dul So Sh Or ny - Oct oe "057 205.877 80.638 54,698 | El Paso Electric... - September | 43.828) 45,556] °386,519| '362,996 
July 1 to Oct 31_-- 938,438 1,261,050 273,209 354,205 | Fel Clarksh Pr Co-/October...| 34,656) 33,264) 322.387) 301,726 
ane j ; ‘ i 
en gaetrarreie cc (ottanar| "hal age 1-agb ane eee ate 
Grand Trunk Ry. --- Oct 3,052,755 3,177,338 | 974.760 — 923,175 | Galv-Houst Elec Co.|Septem ‘ é ; . 
July 1 to Oct 31---_-- 11,056,687 12,510,797 3,498,527 3,644,521 | Grand Rapids Ry Co-|October --| 76,002) 75,403) ------| =... 
Grand phe West...Oct 471,077 613,666 85,164 97,330 Govan Eectric ®t y-|Wk Dec 6) 38,951) 35,090) 1,758,395) 1,658,004 
Say 3 Oe 8. -.- 1,934,021 2,339,326 393,044 392,239 | “°F'ana Go---.---|October _-| 34,010 30,207] 316.558| 301,785 
Det Gr Hav, Milw..-Oct 145,021 155,728 27,252 21,899 | Houghton Co Tr Go_-|September | 23:934| 23/878| 197.497| 189.708 
July e 7 eeeeae 594,198 673,523 145,264 135,289 Tiinols Traction Co-- October. -- 379.222| 368.836 3.352.273 3,001,321 
Jacksonville Elec temb ‘ x ’ 5 
—— Adlanle-;----0c o76 086 550'530 set soe ba'677 Kansas © ity R * Lt October -- 575,281 559,822 5, 154, 936 4,990,805 
g Interoceanic of Mexico-Oct 545,686 _ 661,202 173,506 188,286 | Late Shore Elec Ry | september | e102] 96188) t--| sete 
July 1 to Oct $1------ 2,093,185 2,503,308 640,418 639,383 | Lex & Inter Rys Co__|October_..| 53,731) 52,538) 520,320) 473,32 
« Maine Central_b-.---- Oct 757.458 828,150 224,027 272,561 | Little RE Ry & El ColOctober __| 55:286| 56.088| 551.104| 523.789 
July 1 to Oct 31-_-_-- 3,068,675 3,305,128 1,029,961 1,201,613 | Memphis Street Ry- - October —- 148,146 146,418 1s 347. eit 1,345.0 
@ Mexican | Central-_._-- Oct 2,661,613 3,160,457 1,060,116 | 897,485 | asiw Pec © Bl. | november. , , <rtyr 
y & Lt Co\October --| 334,677| 328,420] 3,201,500] 3,/162,03 
oom 2 Re See Sh---->- 10,008,872 12,238,947 3,662,653 3.388.015 | Mw Lt Ht & Trac Oo|Octeber ~.| 67.471| 67.431| |'727:178| "702,608 








eMexican International. -Oct 588,318 753,079 249,860 220,267 | Montreal Sti R 


Nw 
onon 


















































reet Ry..|Wk Dec 6| 67.468| 65,378| 3,449,310| 3,342.38 
RR 2,271,440 2,994,108 895,128 887,923 | Nashville Ry & Light tember | 151,751 151 875 1,167,534 1,152.95 
Mineral Range_b ----- oO 77,295 75,864 20,910 10,681 | NJ & HR Ry & FyCo|October___| 47,056) 42, ; ’ 
Taly tte Oct Bin. «2007? «= ao0rse7 «= 6BTB2S On ade North Ohio Tr & L--|Qctober-—-| 187,832| 185.201] 1.079.081) 1,618,073 
0 exas ec . mber , .. x oe 
Minn Se P & SG Ms. p. --.Cct 1030.510. 1.620.508 | 000008 | T2008 | Her} Portam Tr Co_|October..-| 156.796] 258.515| 1,552,030| 2,235,812 
July 1 to Oct 31---.-- 4,928,144 4,586,505 2,432,335 1,887,770 | No Westchester Lt Co|August ...| 9,559|  8.706| 76, 68:355 
Mo Pacific System $.--:On 4,293,610 4,598,374 1,433,530 1,176,078 | Northwestern Elev-.|November-| 175,431) 160,202) 1,766,817) 1,590,800 
July 1 to Oct 31____-- 15,929,736 17,789,964 5.299.957 4,872,517 | Oakland Traction Co_|October --| 242,506] 251,958] 2,324,992) 2,310,498 
g Nat RR of in ae 1,176,186 1,359,659 417,929 . 488,942 | Oklahoma City Ry --|October --} 31,199) 24,270) 236,684) 220,790 
| 2 Peekskill Light & RR|August ..- : 16,760| 107.473 8,992 
July 1 to Oct 31_----- 4:700,310 5,505,209 1,755,060 1,882,561 4 
‘ Portland Ry L & PCo|October --| 372,398| 368,693] 3,594,507| 3,294,241 
: = & Nor E’n_._Oct 73,054 90,264 9,776 26,002 | porto Rico ys Co-...|October --| 32.633] 30,537 309,866 ‘461 
' July 1 to Oct 31---_-- 293,675 351,847 42,312 83,462 | Rio ae Janeiro Tram x 
i Nevada-Cal- o n_b --Oct 39,269 35,759 25,077 23,014 | Light & Power-_--.|October_..| 652,586 552, 119] 5,891,744| 5,181,865 
i Jul: mi... 144,:144 138,407 83,718 83,452 Sen fr Oak xt San Jo. October _.| 74,400] 72,411] '747,784| ‘667,450 
' NY Ont a Waleees.a..608 686,987 698,976 174,255 195,259 oBep! 
' July 1 to Oct 31-_---- 3,064,250 3,118,742 1,067,192 1,144,054 Heat & PowerGo_ November.|._ 75,963! 72,498' 826,705! 796,112 
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! 
| Latest Gross Earnings. 


Week or | Current ; Previous 


Current Previous 
Month. | Year. | Ygar. 


Year. Year. 





| Jan. 1 to latest dote. 
| 
| 


| $ $ $ $ 
Sao Paulo Tr Lt & P_|October--_- et # ons 179, bho 1,864,146 et b+ 


ATi 





javannah Electric Co|September | 435,797 
Seattle ElectricCo-._|September | 385 940, 359, 03 3,300,218) 2,996,102 
jouth pede spon ates | November- e7 733 120. ,890) 1,937,904 
jou Wisconsin Ry Co!/Oct ber _-_! 2,636 130,166 128,811 
Springfdcii) Ret, Co|October--_-_| 52'570| SG; . .deedandh< Ganbete a 


Syracuse Rap Tr Ry_|September | 119,110) 119,078 962,598 933,122 
Tampa Electric Co_-'September | 43,356) 43,078 405,979 383 976 
Toledo Rys & Light_'October Est 218,074| 219,915| 2,082,897} 2,108,236 
‘Toronto Railway - Wk Dec 5 68,362! 63,577 3.272, 435) 3,148,087 
Twin City Rapid Tran 4thwk wid 155,900) 150,049) 5,841.661|) 5.550.471 
k& Underground El Ry! 
of London— | | 

Three tube lines_--|Wk Nov 21! £12, 320) £10,545) £546,120) £358,810 
Metro — Dist.| Wk Nov 21! £10,0 £8,703 ¢ 

amwa; Wk Nov 21 £5, oe] nae £311,061, £306,867 











Uni ys- 
United RRs < of San Fr|August .__| 576,700| 317.769 
United Rys of St L.-|October__-| 949,914) 971,322 
Whatcom Co Ry & Lt September | 28,381, 29,033 
c These fenres 9 are tor consoltd: ated company. Tt No earnings ‘for Detroit 
Jackson & Chicago Rv. for Jan. 1997 Included In these figures. k Does not 
include the Charing Cross Euston & Hampstead Ry for first six months 
of 1907. i Decrease due to Jamestown xposition last year. 


"260:169| °255.552 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns and the latest statement of 
this kind will be found in the issue of Nov. 28 1908. The next 
will appear in the issue of Jan. 2 1909. 


—-Gross Earnings-—— 





Net Earnings—— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ 3 $ 3 
Auburn & Syrac ‘se 4 Co_b— : 
July 1 to Sept 30_.-.-- 131,094 125,792 62,376 59,685 
‘Cohoes Ry Co_b— 
July 1 to Sept a0... 255 18,941 18,817 3,933 2,741 
Elmira & Seneca L +8 Co.b— 
July 1 to Sept 30.__--- 24,252 25,525 10,234 12,987 
oe & bs wy 5 “bet 34,655 33,264 22,019 18,145 
an 6 Oct 31..-..- 322,387 301,726 201,789 172,992 
ARE moll * T&L Gob. Oct 34,010 30,207 16,535 13,123 
Jan 1 to Oct 31-__--- 316,558 301,785 141,190 136,416 
Hudson Val Ry ‘i enh b— 
July 1 to Sept 30__---- 196,474 238,001 60,915 92,642 
Kan City Ry & Lt Co_b_Oct 575,281 559,822 262,240 288,631 
June 1 to Oct 31-_---- 2,689,125 2,647,648 1,163,947 1,303,460 
Portland = Lt & Pow._Oct 372,398 368 ,693 190,288 172,575 
Jan 1 to Oct 3i------ 3,594,507 3,294,241 1.815,270 1,434,302 
‘St Jos ae Lt Ht & Pow_Nov 75,963 72,498 39,185 34,262 
Jan to Nov 30--.-.-- 826,705 796,112 407 ,646 390,014 
insdieead Ry-b— 
July 1 to Sept _, eee 254,047 320,471 94,530 76,161 
Jan 1 to Sept 30__---- 666 985 819,468 195,527 217,909 
m=: (Ox Tir Sh. . cose Oct oS) aa 0 
ul to’ Oct 31..--.-.. Re ween 2 ge 
Syracuse Rap Tr Co_a— 
1 to Sept 30..--.-- 335,648 339,458 107,625 133,905 
‘Troy & — Eng Ry_-b— 
to Sept 30__---- 15,510 15,318 7,363 7,137 
United abe Co (Albany) -_b— 
July 1 to Sept 30_-_---- 520,679 549,276 218,492 225,106 
Jan 1 to Sept 30------ 1,472,701 1,518,431 541,688 607 ,257 
Utica & Mawes Val_b— 
July 1 to Sept 30__-.-- 310,600 327,593 129,052 108 ,871 
Jan 1 to Sept 30_.-.-- 819,818 847,992 327,132 283,471 
a Net earnings here given are after deducting taxes. 
b Net earnings here given arebefore deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 
Auburn “ pee | = Co— 
July Sung Slated 3 25,625 25,347 36,751 34,338 
Cohoes R 
July +f bs y Sept ee 4,602 2,538 def 669 203 
Elmira & Seneca Lake Tr Co— 
July 1 to Sept 30-.---- 4,020 3,955 6,214 9,032 
Fairm & De oy ---Oct 1,927 1,797 222,704 717,587 
Jan 1 to Oct 31-.-.-- 12,439 9,855 27213,372 27183,563 
Honolulu Rap Tr Co.- aa __Oct 6,122 6,249 11,087 7,855 
Jan 1 to Oct 31------ 60,066 61,629 87,647 82,630 
Hudson Valley Ry Co— 
July 1 to Sept 30. --.-- 56,660 53,969 4,255 38,673 


Kansas City Ry & +: can 156,822 153,575 105,418 135,056 
June 1 to Oct 31. _--_-- 777,352 573 ,466 386,595 529,994 
Schenectady Ry— 
July 1 to Sept 30 
Jan 1 to Sept 30 
Syracuse Rap Trans Co— 
1 to Sept 30-_.-.-- 105,638 . 97,116 273,082 237,121 


32,152 34,904 263 ,671 743,569 
92,291 97,235 2106,831 27126,019 





¥ 1 to Sept 30.__.-- 2,638 2,590 4,725 4,547 


bape: ey 1 Co cAlbeay) ~—te 


0 Sept 30_..--- 98,877 87,481 7159,629 2174,855 

jan 1 to Sept 30..-_-- 280,373 262,443 2361,647 2455,576 
Utica & Mohawk a 

July 1 to Sept 3 : * 82,233 81,422 249,630 228,754 


Jan 1 to Sept 30... --- 245,705 242,493 291,749 743,251 
z After allowing for other income received. 





ANNUAL REPORTS, 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
itis published. The latest index will be found in the issue 
of Nov. 28. The next will appear in that of Dec. 26. 





Union Pacific Railroad. 
(Report for the Fiscal Year ending Jun2 30 1908.) ; 

On subsequent pages is given the report of the board of 
directors, signed by President Harriman; also the compara- 
tive income account for two years on the new basis prescribed 
by the Inter-State Commerce Commission, the balance sheet 
for two years, and other tables. Below are the principal 
traffic statistics compiled for the ‘‘Chronicle:’” 

TRAFFIC STATISTICS. 


1907-08. 1906-07. 1905-06. 1904-05. 

Av. miles of road oper. 5,781 5,645 5,404 5,357 
Equipment— 

Locomotives -. ...---- 1,088 1,051 881 835 

Passenger cars_---__-- 703 643 580 566 

Freight cars... -.....--- 25,488 25,377 23,637 22,406 

R service equipment. 3,598 2,929 2,454 2,434 


Passenger traffic— 
No. of rev. pass. carried. 6,450,286 5,663,828 4,803,094 4,128,435 
~760,532,906 680,278,509 642,544,422 529,295,347 
Receipts of pass. “trains 


per mile of main track $3,563 $3,376 $3,054 $2,695 
Rec’ts of pon. .trains per 
rev. train mile_a--_-- $1.71 $1.77 $1.67 $1.63 


Freight Traffic— : 
Tons comm’! fr’t carried 13,089,163 14,089,649 13,048,346 11,204,275 
Tons carried 1 mile ___ 5271939813 5704061535 5353374076 4821257771 
Tons comp’yfr’t carried. 4,798,854 4,663,995 4,517,608 3,535,855 
Tons miles per mile of 

road (all freight)_.-- 1,086,611 1,185,367 1,203,174 1,062,300 


— per mile of main 
Wee $9,150 $9,710 $9,067 $8,019 
Roemets per revenue 
train mile.a___...--.. $4.31 $3.89 $3.84 $3.82 
Tons per rev. fr’t train 
miie—all freight_a -- 512.07 474.97 509.71 506.79 





a Based on revenue passengers and freight and all mixed train miles, 
—V. 87, p. 1421, 1012. 


Mexican Central Railway. ae 
(Report for Fiscal Year ending June 30 1908.) 
The text of the report will be cited next week. 


EARNINGS AND EXPENSES (MEXICAN CURRENCY.) 








° 1907-08. 1906-07. 1905-06. 
Miles operated (average) _.......--- 3,225 3,203 3,155 
Earnings— 
oa eee ee es 25,288,078 21,628,450 21,576,897 
SE FOE 8,405,822 7,800,269 5,300,022 
xtra as ST NS, 92,160 83,994 71,513 
SE Shs 24 Saye cnt eat he dt clam de 1,050,170 1,072,442 = 234 
Tele iis vs nas Kids eee Salen 32,925 37,674 4,042 
Miscellaneous ig dtbntandehte wei natal 641,426 613,365 574° *098 
Tete qpemingt. << .s6.-<-2 2. -sa5 35,510,581 31,236,195 28,376,806 
Expenses— 
Maintenance of way and structures.__ 4,625,363 3,995,497 3,245,878 
Maintenance of equipment_-_-__-__---. 5,800,260 5,162,735 4,063,393 
Transportation and traffic.__...--- 12,669,595 11,489,193 11,053,244 
Gomera: expenses. ..............-.- 1,556,191 1,422,753 1,448,130 
Total expenses_____-_-__-__- *_.. 24,651,409 22,070,178 19,810,645 
Net earnings (Mexican currency)... 10,859,172 9,166,017 8,566,161 
Net earnings in U. S. currency__--_- 5,429,586 4,604,456 4,287,862 
Per cent of expenses to earnings-_--- (69.42) (70.66) (69.81) 
INCOME ACCOUNT (UNITED STATES CURRENCY). 
ore, 1906-07 1905-06. 
a ae ee) 429,586 4,604,456 4,287,862 


Int. collected on Tampico Harbor bds. be 125 137,975 139,325 














Net income of Goahuila & PacificRR. ------ ------ 19,972 
Pe, Mi actasses > . Huceuy | ueese 29, 796 
Total net income. .............-. 5,753,711 4,742,431 4,476,955 
Deduct— 
Tampico Beers Se. DOs ns 332,416 160,124 161,746 
Interest on bonds----..----..----. 2,812,293 3,014,566 3,250,060 
Interest on gold notes betes moma then 1,592,679 1,312,648 702,523 
Interest on equipment notes-__--_-_-- eR ee 
Discount & expense on 5% gold notes 717,888 252,988 105,465 
Accounts, &c., charged off____--._-_- 2628 ,668 100,638 142,775 
Betterments and improvements not 
charged to operating expenses__-_-_ 824,850 1,315,431 695,546 
Miscell. int. & other charges_-_-_-____-_ 184,464 9 eres. = 
a oy re-valuation of company’s 
and bonds in treasury _---_-_- er 
Gps tetielt Coahuila & Pacific RR- 12,163 hae oo FES 
Total deductions_ 7,325,777 6,199,334 5,058,115 
Balance, deficit. _____-- 1,572,066 1,456,903 581,160 
Add—Withdrawn from subsidy fund. 1,186,000 1,450,000 1,000,000 
Profit on re-valuation of bonds--.-_-__- re ee ee 
Balance from previous year___.--._- surzol. 227 sur208,130 def210,710 
, | PRE CE SEN 1,852,021 1,658,130 789,290 
Bape, Senpeee. = 3... 2. ce 279,955 201,227 208,130 





a Accounts, &c., charged off, include in 1907-08 sundry adjustments 
of operating expenses (including adjustments of inventories of materials 
and supplies), merger expenses, &c. 

b Coney’ 8 securities in treasu to be exchan: ail - those of the 
Ferrocarriles acionales de Mexico (National Rys. of co.) 

¢ Profit on re-valuation of bonds includes: On re- ER. of $2,500,000 
Tampico Harbor ist M. Terminal bonds to be exchanged for $2,500,000 
Tampico Harbor Co. 4" and ref. M. bonds taken at the same value as 
$7,500,000 ist and ref. bonds purchased, 90% of par. ($2,250,000, book 
value being $1,888, 032), $361, 68: on re-valuation of $1,013,350 Mex. 
Government Consolidated Internal aa KK. — unin. emit the a. 
Government to gu variou: 66% of par 
change at 494 ($331. O61. book vale meee. 335), $102, a6: total, shed, 794. 


BALANCE SHEET JUNE 30.’ 


; : 1908 . 1907. 1906. 
Assets—TA ER . bi 
Road and equipment. __.___.__--_- 7182,544,166 184,721,916 109, pre td 
Securities ompany in treasury _. -____-- y1 795,741 75 
Materials, fuel, &c_............... 1 ,688, 023 2,391,769 i "500, "803 
Boston Safe Deposit & Trust Co., 
trustee subsidy fund........-... -.-.-. 1,403,302 2,991,706 


— S42 | bonds held by Govt. as 
eee 1,000,752 144,001 144,001 
Tampico Harbor Co. bonds__--...-- 9,000,000 1,915,707 _ i 


Mexican Pacific — —_ i ; 
Capital stock, at par___.__._____ 7,000,000 7,000,000 ~ 7,000,000 
ist M. 5% bonds 75,000,000 at 85 4°750/000 4,750,000 _4750.000 
Mexican National Construction Co.. 2204,656 204,655 204,622 
Brier — geen $495,000 ist M. 





Dit tn aoies eepaneannne ae 247,500 247,500 247,500 
Securities vat Ferrocarrile Nacionale 

OG meee. = ioe Ee eRe ee ees 
Deferred poo tokg MOS. 222. ek 1,226,648 2,006,814 350,136 
Accounts receivable_____..___--..- 864,502 1,370,463 1,583, ‘807 
Cash in bank and in hand_______.-- 2,643,144 1 ‘075, 506 1 ‘958, "292 
Advances acct. of construction__- ~~. A io Sebeeten: on te aaa 

SE ie tc hnk ie ier nie 217,464,045 209,027,375 204,300,819 
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1908. 1907. 1906. 
Liabilities— $ 

eo)! a a 59,127,100 59,127,100 59,126,100 
Bonds (see ‘‘Ry.&Ind.”"’ Section) -___105,971,262 106,070,963 116,172,463 
Gold notes (V.81, p.726;V.82,p.1497) 32,963,776 30,045,115 14,652,238 
Car and locomotive notes__.”___-- 3,898,239 4,410,312 1,482.68 
Notes & loans payable____________- 4,812,4 ‘00,000 35, 
Sundry accounts payable_______.-.. 2,784,541 3,929,824 3,764,678 
Interest and ren accrued, &C__-_ 2,351,477 2,252,850 1,987,842 
} extension—balance due on 


urchase of $5,000,000 ist M. bonds 





lexican Pacific Ry. at 95........ -.-... 108,422 2,928,843 
Mexican Government subsidy_.....  --.--- 1,403,302 2,991,706 
‘Tampico Harbor Co., to be expended 

forconstruction per agreement Dec. 

Seb te ont cin yee pap gegd CS UF Ba es a 9 ae 
Equipment renewal fund-_-_.____--- 770,760 770,760 644,139 
Bonds and notes called__._._..___- 4,50 +500 7,000 
Intemhe account... . ..........--.6..- 279,955 201,227 208,130 

Total Mabilities__...........-... 217,464,045 209,027,375 204,300,819 





az Cost of road and equipment June 30 1908 is made up as follows: balance 
July 1 1907, $184,721,916; construction of new lines year ending June 30 
1908, $295,500; acquisitions of equipment during year, $334,871; total, 
$185,352,287; deduct, Mexican Government subsidies received, and other 
credits, $302,821; expenditures account construction of Tampico Short 
Line, included above in cost of road and equipment; now charged nst 
that company, $335,917; and land terminal railway and other considera- 
tions passing to Tampico Harbor Co. in part payment for first and refund- 
ing mortgage bonds"’, under agreement of December 31 1907, $2,169,382; 
leaving a balance of $182,544,166. 

y $1,002,000 consol. M. 4% bonds at cost, $700,403; $925,000 5% priority 
bonds at Cost, $925,000; $800,000 consol. incomes at book value, $109,963; 
$287,500 capital stock at market value, $60,375; total $1,795,741. On 
June 30 1906 there was also included in “construction and equipment’’ 
account $3,212,500 comstel stock of the company at par, which, it would 
aoemae mos be similiarly included in the corresponding item as of June 30 

z All the common stock and 69,026 preferred shares, total cost $704,656, 
ess property sold to Mexican Pacific Ry., $500,000; balance, $204,656. 

* $2,814,900 prior lien 444% bonds at 92, $2,614,548; $1,846,125 gen. 
M. 5% bonds at 84, $1,550,745; 20,743 shares second pref, stock at 14, $290,- 
409. —V. 87, p. 1160, 813. 


Interoceanic Railway of Mexico. Ltd. 
(Report for Fiscal Year ending June 30 1908.) 


The report of the directors, signed by Secretary N. Strze~ 
lecki, London, Nov. 27 1908, saysin substance: 


General Results.—During the year the average rate of exchange was about 
24.55d. per dollar, as against 24.71d. during the preceding year. 

The gross receipts for the year show an increase of $508,180, or 7.06%, 
compared with the previous year. here was an improvement In the num- 
ber of passengers carried, the increase being 8.23 %.while the receipts there- 
from Increased 7 For the first six months of the year the percentage 
of increase was much greater than for thesecond six months, owing to a 
general depression in trade during the latter period. 

In goods traffic there was an increase of 3.81% and in the receipts there- 
from an increase of $368,164, or 7.03%, the average receipts per ton of 
goods having been $6 22, against $6 03. . 

The ratio of working expenditure has been reduced from 73.65% to 
70.06%, this to a large extent being due to the greatly improved condition 
of the permanent way. 

Change in Share Capital.—The bill in Parliament promoted by the com- 
pany for dealing with the arrears of dividend up to June 30 1907 on the 
preferred shares recelved the royal assent in June last, and in accordance 
with its provisions each preferred share of £10 has been exchanged for £14 
of first preference stock and £10 of second preference stock, while the or- 
dinary Shares have been converted Into stock. (V. 87. p. 1160.) 

Improvements.—One of the main factors in the reduction of the cost of 
handling traffic has been the elimination of certain of the heavy grades and 
curves on the line, to which considerable sums have already been devoted. 
One of the directors has lately left for Mexico and will confer wth the Presi- 
dent of the National RR. Co. of Mexico, the managers of our system, with 
a view to carrying out further similar improvements, it being the Intention 
of the board to apply to this purpose the amount received from the Vera 
Cruz Terminal Co. hereafter referred to. 

These works will be so carried out as to be capable of being adapted at 
slight expense to standard gauge when the conversion of the company’s 
main line can be effected. he board is fully alive to the importance of 
this conversion, but their negotiations have not yet reached a stage which 
enables any definite announcement to be made. 

Vera Cruz Terminal Co.—Certain of the company’s land and property 
at Vera Cruz and Its pd and lighter busness were transferred to the Vera 
Cruz Terminal Co., Ltd., as in July 1 1908, the consideration received 
therefor being the sum of £100,600 in 44% debentures of that company. 
The working of the port Is now under the control of the Terminal Com y, 
which is providing greatly improved facilities for the handling and for- 
warding of traffic at Vera Cruz. (V. 87, p. 39.) 

Refundinag.—Notice ts about to be given to the holders of the company’s 
£400,000 5% prior lien debentures of the Intention to redeem these deben- 
tures at par on June 1 1909, for which ony the £450,000 4% debenture 
stock, reserved for such redemption, has been sold. This operation will 
effect a saving of about £2,000 per annum in interest as from June 1 next, 
and will bring to an end the arrangement under which a portion of the net 
revenue available for dividend (this year amounting to £20,000) has to be 
carried to a specal reserve for the protection of the prior lien capital 

The board has reserved to the prior lien debenture holders the right to 
exchange their debentures not later than Dec. 23 next at the rate of £100 
of the 4 % debenture stock and £6 in cash foreach £100 prior lien debenture, 


EARNINGS AND EXPENSES (U.S.CURRENCY). 











1907-08. 1906-07. 1905-06. 1904-05. 
Passengers carried -----. 1,690,545 1,561,987 1,448 ,847 1,304,696 
Receipts per pass.per m. .5 cts. 2.5 cts. 2.5 cts. 2.6 cts. 
Tons of freight carried -- 901,804 868 ,667 780,523 1,049.040 
Rects. per ton per mile--_ 5.0 cts 5.0 cts. 5.0cts. 5.0 cts. 
Number of ton miles_-.106,899,281 101,235,851 84,455,743 on trees 
rnings— 
Passengers...........-. 1,195,388 1,108,883 1,024,099 961,274 
hl RE a A 5,604,857 5,236,693 4,637,832 4,424,021 
Miscellaneous --------- 900,860 847,349 798,399 700,812 
, eres 7,701,105 7,192,925 6,460,330 6,086,107 
Operating expenses.... 5,395,657 5,297,459 4,574,482 4,755,759 
Netearns. (U.S.cur.)-. 2,305,448 1,895 ,466 1,885,848 1,330.348 
Net earns.(sterling)-... £235 402 £194,804 £196,360 £138,831 
INCOME ACCOUNT (STERLING). 
angn*. sat 1905-06. spOe Ss. 
Net earnings(as above) _ 235,402 194,804 196,360 138,831 
Add—Interest, &c_--_.- 1,477 2,589 1,809 1,636 
Kot NIE cs nities 236,878 197,393 198,169 140,467 
uct— 
Rent of Mex. East’n Ry. 20,000 20,600 20,000 20,000 
Int. on prior lien deb. 5% 20,000 20,000 20,000 20,000 
Int. on 1st deb. stk. 4% 27,995 27,995 27,995 27,995 


Int. on2d deb.stk.444% 51,750 51,750 51,750 51,750 
Divs. on “B” deb. stk--(7%)32,862 (7%)32,862 (7%)32,862 (434)21,126 
Div. on pref. shares-_--(434)45,000 (3 433 <> (2)20,000 





Res’ve fd. pr. lien deb--_ 20,000 | oe ee SCE 
Suspetiee qucetint..2ci. 5) wulee Per Sees 014847 Bea SL 

Total deductions -_-- 217,607 198,107 195,254 140,871 
Balance, sur. or def__--. sur. 19,271 def. 715 sur. 2,915 def. 404 





*The 114,647 was transferred In 1905-06 to the credit of preferred share- 
holders in suspense to liquidate amount standing to their debit, nepprecnting 
prepernas of 6 months’ dividends between July 1 and Sept. 15 1891 paid to 
preferred shareholders out of funds received from contractors, but not 
earned.-—V. 87, p. 1160. 








Aurora Elgin & Chicago Railroad. 
(Report for Fiscal Year ending June 30 1908.) 
Pres. L. J. Wolf, Cleveland, Oct. 20, wrote in substance: 


Traffic.—The general business depression which prevailed last ar 
was feit especially in manufacturing Ticts such as uns, and I am ‘tilere- 
fore greatly pleased with our passenger earnings. The freight and ex- 
press business also shows a gratifying increase over last year. 

A gravel washing and separating plant has been established at Warrens- 
ville, from which we receive carload shipments daily, a business which gives 
promise of increase. The paving of streets at Wheaton last year produced 
considerable business in hauling stone from the large O'Laugblin stone 
quarries at Bellwood. ber of additi 1 sidings have been installed 
to facilitate the handling of carload freight business. 

We have ere a number of new station buildings along the lines for 
the convenience of passengers. any real estate subdivisions are be 
located between Wheaton and Chicago and I am confident of the develop- 
ment of new settlements along our line in the near future. Existing towns 
along the lines continue to show steady wth, due to the increased and 
efficient transportation facilities afforded to and from Ch i 

The park business has proven to be an important and profitable feature 
of the summer business. Forest Park, a large amusement resort developed 
by Chicago capitalists, was bullt on the third-rail division at Desplaines 
Ave. in the village of Hariem and opened last Decoration Day. 

Extension.—in October 1907 the new High St. line, Aurora, about 1 
mile in length, was placed in operation. 

Maintenance, &c.—The company pursued a liberal policy with respect 
to maintenance of expenditures, which amounted to $150,517, and the 
property is, therefore, in better condition than ever before. 

The cities of Aurora and Elgin have done considerable paving along the 
streets served by our lines and on these streets our lines have been rebuilt 
and new steel rails laid. A substantial amount was saved by this company 
in its paving cost by causing bids to be submitted to the city in competition 
with other contractors. 

Bridges.—The village of Carpentersville has replaced two of its bridges. 
on Main St., and our track over them has been rebuilt. At St. Charles, on 
5th St., where we pass over the Sg aig Western Ry., concrete abut- 
ments have been built for a steel bri » which is now under construction. 
The new steel bridges for our third-rail division at Wheaton over the 
Chicago North Western Ry. and over North Railroad St., and also the new 
steel bridge over the Illinois Central RR. at Elgin Junction, have been com- 

leted, replacing the original timber structures. With the exception of 
‘our short bridges, the ate cost of which will not exceed $9,000, all 
bridges on the third-rail division are of permanent steel and concrete con- 
struction and, in accordance with the policy of the company, these four 
bridges will also be replaced in the near future. 

New Substation.—At Elgin property has been secured under lease for the 
erection of a substation, in which to install modern apparatus for our 
lighting business. Under this plan the current for Elgin lighting will be 
transmitted from the central power-station at Batavia to this station and 
transformed and then distributed throughout the city. The electrical 
apparatus, including the storage battery, has been delivered and paid for 
and we hope to have the plant in operation before the end of this calender 

ear. On the completion of this substation the old Elgin lighting power- 

ouse will be dismantled and the apparatus and property sold. 

Power.—Our power plant at Batavia has been operating efficiently and 
economically during the year. The engine and bollers installed last year 
are giving excellent service, and we have been able to reduce by 8% our 
coal consumption per K.W. hour of output. 

Cars.—Four new interurban cars have been purchased and delivered. 
We have also purchased a number of gondola freight cars to take care of the 
increase in our carload freight. business. 

Feeders.—Other interests are undertaking the construction of a line 
westerly from_a point on the Elgin branch near Wheaton, to connect the 
city of West Chicago and other adjacent well populated territory with our 
system. When bullt, this should prove a valuable feeder. 

Advertising.—In November 1907 we closed a very satisfactory contract 
for all advertising space in our cars, which produces an increase of revenue 
of 100% for the same car space. 


RESULTS FOR YEARS ENDING JUNE 30. 
1907-08. 1906-07. | 1907-08. 1906-07. 


Gross earn.,RR-1,283,599 1 398260 Other income... *47,706 28,136 
. Tot. net inc_. 620,624 


do lt.dept. 77,587 
| 612,668 
Tot. gross earn_1,361,186 1,312,108| Deduct— 
Oper. exp., RR. 729,581 669,832 |Int. and taxes... 333,700 319,807 
do it. dept. 58,687 57,744 | Div.on pf.stk..(5%)155,000 155,000 
Div.com. stk.. (3%)93,000 238,750 
Tot. oper.exp. 788,268 


727,576 | 
P.c. op.ex.to earn. (57.91) (55.45) | Tot. deduc’ns. 581,700 513,557 
Net earn. alldep. 572,918  584,532| Bal., surplus. 38,924 99,111 


*Other Income in 1907-08 includes sale of power, $37,434; rentals, land 
and buildings, $2,178; interest and discount, $1,636; earnings, sinking 
fund investment, $6,458. 

az The company has been paying quarterly dividends of % of 1% on the 
$3,100,000 common stock (calling for $22,250), beginning with October 
ria The $38,750 paid from the earnings of the year 1906-07 figures 
ou 4%. 




















BALANCE SHEET JUNE 30 1908. 
Assets— $ | Liahilities— $ 














Property, plant, &c_.-._- 11,913,098 |Preferred stock.._.-.... 3,100,000 
Const’n, imp’ts & bettm’ts— Common stock. _------.- 3,100,000 
To June 30 1907___-_-- 414,806 |‘‘First & refunding” bds. 1,494,000 
Year ended June 301908 180,635/|First mtge. gold bonds... 3,000,000 
Elgin improvements held E. A. & S. Traction con. 
un Slag pills i 12,715 first mtge. bonds..----. 2,000,000 
“First & ref.” bds.intreas. 394,000 |Salaries and wages-----~- 19,936 
Sinking fund investment. *151,249|Vouchers & accts. payable 121,624 
Sink .fd.—cash with trustee 3,300 |Notes payaple PNT Shaina A 51,300 
Sink. fd. accr’d, not paid- 654 |Accrued interest and taxes 54,901 
Material, supplies and pre- Accrued divi dends-- nb 62,000 
pald accounts. _-_-_-- 55,873 |Outstanding t ickets. 6,917 
Cash in hand and deposit. 58 ,935 |Reserve for damage c 
Accts. & notes receivable_ 43,681 PR eee ot 13,156 
DT ccubwccaneninice. 6,283 |Profit and loss, surplus... 211,395 
i I CI eet BE Ree eee). SOOM ~~~ non enaee 13,235,229 





*Sinking fund Investment consists of $157,000, par value, Elgin Aurora 
& Southern bonds, purchased and deposited with American Trust & 
Savings Bank, trustee.—V. 85, p. 721. 


Westinghouse Electric & Manufacturing Co. 
(Official Statement of Nov. 30 1908.) 


This company, which on Dec. 5 was taken out of receiver’s 
hands, has made a statement to the New York Stock Ex- 
change in connection with the listing of additional stock 
and bonds (see a subsequent page), which says in part: 


In connection with the readjust ment of the debt of the company now in 
progress, creditors of this company have agreed to accept In liquidation of 
audited claims upwards of $6,000,000 of assenting stock at pei: A further 
amount of approximately $6 , 000,000 of assenting stock has n subseri 

for at par, in cash, by creditors, stockholders and employees of this com- 
pany, $968,375 of such subscripti ons having been paid in full In cash. 

Out of said $9,560,000 stock, the listing of which Is hereby applied for, 
it ils proposed to issue Immediately the necessary amounts of stock to said 
creditors, and to subscribers for stock who have paid tn full, and also to 
ro eer eens upon full payment of subscriptions, on or before 

ril 1 1909. 

"rhe creditors who, as above stated, have, to the amount of upwards 
of $6,000,000. agreed to take stock for their claims under this plan consist 
of holders of merchandse debt to upwards of $4,000,000, and holders of 
bank debt who have agreed to take bonds, notes and stock as a provided 
by the plan to an amount which will require appease $2,000,000 of 
assenting stock, and subscriptions for approximately $6,000,000 of new 
assenting stock have been received. 
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Simultaneously with the discharge of the receivers, or as nearly s 
practicabie, !t is intended to issue the new stock to creditors and sub. 


The following table shows Issuance of assenting stock and 5% convertible 
nds in settlement of the indebtedness of the company as set forth in the 


For notes owing to banks- --.--.--- $6,444,350 00° Stock... ety 950 00 

For notes issued for merchandise Bonds -- 3,635,000 00 
cia on current accounts. -------~- 3,622,477 45 

sc tdtednwdinttnde deka $10,066,827 45 $10,066,950 00 


Subscriptions to $6,000,000 assenting capital stock at per for cash: 
Stockholders, $2,404,550; creditors of Security Investment Co., $1,540,300; 
and Pittsburgh banks and trust_companies, si, 502,775, to be entered on 
the books o a. company as Security Tnvestment Co. ra for 

,000,0 — oyees, $611,250; total, $6,058,875. Total partial pay- 
ments, $1,622, ,032; total full paid subscriptions, $068, 375; Dlne cash ain, 
STATEMENT OF ASSETS AND LIABILITIES AS OF SEPT. 30 1908, BEFORE 

AND AFTER APPLICATION OF READJUSTMENT PLAN. 











After (Ap- Ajter (Ap- 
Before. proximate) Before. proximate) 

Assets— 3 Liabilities— 
Property & plant.20,961,908 20,961,908|Capital stock... 27,938,200 40,370,150 
Investments—Stks Conv. 5% 8.f.bds_18,500,000 22,134,877 


& bds.of oth.cos.31,188,310 31,188,310|Deb. certs. due 
orki: assets— July 1 1913___- 1,969,000 1,969,000 


ing 
Raw material, Coll. 6% 3-year 
finished stocks & er ae 6,000,000 6,000,000 
work in Coll. 5% 10-year 


insur. paid in 
advance, &c _.. 9,874,373 9,874,373| loan).......... 2,702,703 2,702,703 
Quick assets— Notes issued for 
a 9,059,990 9,059,990| money a CRE RER Sesaccie 
ns - Four, 5, 6 and 
new stk. at par ......_- 6,000,000 = ox Gane 
Special eash dep. 1,535,120 1,535,120 


N 
orAvallable.— ,5,488,827 5,488,827 Current | accoun 
eels - 1,227,081 1,227,081 for merchandise. 


Def. assets, due by— taxes, &c...... 4,784,313 2,452,602 
Security Inv.Co. 1,290,000 1,290,000|Subscrip. to securi- 
Nernst LampCo. 448,789 448,789| ties of affil.cos. 756,945 756,945 
— Westing- Reserve—Invent’y 
ae Se--— 576,191 576,191| adjustments,éc. 178,473 8,473 
Guarentee . OL Surplus -.---.--- 10;279,293 10, 38. 293 


a ong 288,200 288,200 
Miscellaneous .. 379,904 379,904 
Total assets-_...82,318,693 88,318,693| Total Habilities.82,318,693 88,318,693 
Note.—(1) This statement does not include contingent assets or liabilities. 


As of Oct. 23 1907 these amounted to $3,146,256 22, and have been reduced 
to $1,663, 739 23. (2) Pursuant to t 














cash. $6,000, 
floating debt. $6,431,950; total, "$i, cas 
received to date on ny ns payable in cash a Peake $2,590,407, of 
which $068,375 from ps 622,032 from partial-paid subscrip- 
fons, as above stated.—V. 87, p. 1483, 1425. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Aberdeen Southern & Huron (Electric) Ry.— Bond Issue.— 
A mortgage was recently filed at Aberdeen, S. D., to the 
Carnegie Trust Co. of New York, as trustee, to secure an 
issue of $2,500,000 bonds. 


The ———- has made surveys for a electric nyteten| line between 
Huron and Aberdeen, a distance of 80 les. The any was incor- 

rated in South Dakota on June 24 last with $2,500, 000 2 quthorized stock. 

. A. Cleaver of sp is President mo other inco rators being John ¥: 
Clark, aq jo, J P Stahl, G Lengrees A. Ricker, R. D 
Whorton . Gibbs and H. J. Rice, all of Huron. 


aaieiie & Suburban Ry.—Successor Company.—This 


company was incorporated in New Jersey on ce. 7 with 
$650,000 of authorized capital stock as a reorganization of 
the Atlantic City & Suburban Traction Co. recently fore- 
closed. (V. 87, p. 1237, 1299). The directors are: 

Robert Wetherill (President), William S. Blakeley and Richard Wether- 
M1, all of Chester, Pa John 3. Black, Atlantic Clty. N. 3; Garnett Pendle. 
ween ‘te Ohio RR.— Maturing Bonds.—The $638,000 
ary eet) 7% bonds of the Sandusky Mansfield & Newark 
id at maturity Jan. 2 at the office of 

ihe B. & O. RR., 2 Wall St.—V. 87, p. 1357, 1015. 


Bolivia By.—Contract RP shareholders of the 
Antofagasta & Bolivia Ry Ltd., at a special meeting 
in London, Dec. 10, Sreeens ‘the contract made by their 
board of directors with Speyer & Co. and the National City 
Bank, for the acquisition aah control of the Bolivia Railway 
Co. and the purchase and guaranty of interest on its first 
mortgage bonds.—See V. 87, p. 1477. 


Boston & Maine RR.—Regular Dividend.—The directors 
have declared a quarterly dividend of 144% on the common 
stom yable Jan. 1, being the same rate as paid in October 
ompare V. 87, p. 1357, 613. 
py fe ae otes. —The directors at their meeting on Tuesday 
did not vote to issue any of the $12,000,000 bonds authorized 
by the stockholders in October last (V. 87, p. 1009). 


The company has omptanding $11,350,000 of short-term obligations 
Maturing on or before May 2 next, namely, $3,000,000 of 6% notes due 
and March next, $7,300,000 of 344% notes 

banks of d on 


efinitely decided, it Is currently reported that the — term notes will 
probably be —— for six Taonths or therea as they mature, 
deferring long-time financing until a later date..—V. + DP. #1357, 1237. 


— Suburban Electric Cos.—Report.—For year ending 


pom onth 

. Divds. Bad Accts. Bat., Sur. 
1907-08 eS $223,530 $177 222 $35,339 $1,252 $140,631 
1906-07 .._.--.- 244,910 188,490 141,357 # ..... 47,133 
1 Ce 197,780 153,520 REGO... Soca 35,423 
—V. 87, p. 141 


Boston & Worcester Electric Companies.—Report.—For 
the year ending Sept. 30: 
5 + al >. onB.& — Other ‘otal 
W. St. Ry. Income. Income. i per sh lan’s. 3-yr.Notes. 
1007-08: $121, 494 $20,167 $141,661 05 re $3. 216 3088 $613 
1906-07- 103,494 36,060 139.554 135,744 °21153 1,657 


rm nye Int. on om... 





New Trustee.—Guy Murchie has been elected a trustee for 
one year to fill the unexpired 3-year term of H. Fisher El- 
bridge, resigned.—V. 87, p. 165, 96. 

Carolina Valley (Electric) RR.—Receivers’ Sale:—This 
partly constructed road, to extend from Thomasville to 
enton, N. C., 30 miles, Was sold at receivers’ sale at Hi 
Point, N. C., to M. L. Jones of Denton, N. C., and W. T. 
Van Brunt of New York. At the same time the rights and 
franchises of the North Carolina Electric Co. were sold to 
E. D. Steele of High Point and Mr. Van Brunt. The 
purchasers are reported as saying that both roads will be 

completed. 

The line of the North Carolina Company w mae to te built from High Point 

to Thomasville, Greensboro and Winston-Salem. A mile of track has been 
laid at High Point — most of af Te done between that city and 
Thomasville. The sale of Valley Company included 110 
tons of loose rails 

Chesapeake & Ohio Ry.— New Financing.—The company 
is reported to be considering the matter of a new bond issue 
to refund the $7,500,000 collateral trust 6% notes maturing 
in 1910 and also equipment obligations, and to provide some 
additional funds. The amount to be raised is reported to be 
from $20,000,000 to $25,000,000. It is presumed that 
Kuhn, Loeb & Co., who have been heretofore identified with 
the financing of the company’s requirements, will be the 
bankers in the matter.—V. 87, p. 1418, 1089. 

Chicago & Milwaukee Electric RR.—Time Extended.—The 
time for depositing Wisconsin Division bonds with the 
National Trust Co., Toronto, and the Chicago Title & Trust 
Co., Chicago, under the bondholders’ agreement, dated 
Oct. 10 1908, has been extended to and including Dec. 16 
1908. On Dec. 4 over $6,500,000 of the $10,000,000 issue 
had been deposited and the agreement was in full force. 
= Md: 87, p. 1477, 1237. ‘Chicago Economist,” Dec. 5 said: 


rotective committee of the Wisconsin Division bondholders’ com- 
pushed = suit for consolidated foreclosure, while the holders 


on Tilinols Division bonds have been quarreling omens themselves and are 


not even a party to the eer roceedings. ‘The Wisconsin Division 
bondholders are ——_ hat 20 les of the t road boa Lake Bluff, Ill., 
to the State line was built from the proceeds of t e sale of Wisconsin 
bonds and that about | $2, 000, 000 of the of the sale of these bonds 
Tre used to pay interest and carry on rehabilitation of portions of the 
Tilinols Division line 


Leopold Goldman, General Manager of the North American 
Life Assurance Co., Toronto, is Chairman of the committee 
for the Illinois Division bonds. Compare V. 87, p. 1476, 
1477. 


Chicago Milwaukee & St. Paul Ry.— Payment of Maturing 
Bonds.—The $1,106,500 Wisconsin Valley RR. Co. 7% bonds 
will be paid at maturity Jan. 1 1909 at office of Ch. M. & 
St. P. Ry. Co.in New York or at office of Lee, Higginson & 
Co. in Boston, at option of holders.—V. 87, p. 1357, 1237. 


Chicago Railways.—Permanent Bonds Ready.—Tempo- 
rary certificates representing the first $5,000,000 of first 
mortgage bonds, being certificates Nos. 1 to 22 for $50,000 
each; Nos. A-1 to A-250 for $5,000 each; Nos. B-1 to B-165 
for $10,000 each, and Nos. 1 to 1000 for $1,000 each, are 
now exchangeable at the office of the Harris Trust & Savings 
Bank, Chicago, trustee, for the permanent coupon bonds. 

Company Reported to have Purchased $700,000 C Bends.— 
A press dispatch on Dec. 9 said: 


It is learned that the Chicago Railways Co. has pu urchased in the open 
market one the past few months upward of $700,000 of its consolidated 
= 4% series C bonds. re were only $4,000,000 of these securities 

Under the terms of t! mpany must retire not less 
than $250, 000 of series C a ann y.—V. 87, p. 1419, 1357. 


Cripple Creek Central Ry.—Stock at Auction.—Foreign 
creditors of the bankrupt firm of Kessler & Co. sold at 
public auction through Adrian H. Muller & Son, New York, 
on Dec. 9 1908, $570,040 of the $3,000,000 preferred, at 
prices ranging from 51 to 55 per share, and $512,300 of 
the $2,500,000 common at from $30 to $33 50 per share 
(par $100.) Compare V. 87, p. 1419, 346, 1234. 


Dakota Kansas & Guif RR.—New Company—Possible 
Union Pacific Project.—The company was incorporated in 
Kansas on Nov. 28 with $3,000,000 authorized stock, to 
build a line from Beloit, Kan., at the northern terminus of 
the Solomon branch of the Union Pacific, to Kearney, Neb., 
on the main line of that company, 110 miles. A contract 
has been let to the Interurban Construction Co. of New 
York, of which Leslie M. Shaw, former Secretary of the 
Treasury, is President. The road is supposed to be a Union 
Pacific project, forming a connecting link between the north 
“_ ~~ branches of the company. The incorporators are: 

T. Locke, New York; C. E. Gardner, yr. T. Larmon, John B. Holmes, 

B Holmes and Eugene Bryan, Troy Y.; G. M. Nay, Sandy Hil, 
N. £3. Bs Sines Lebaron, Kan.; Fred Beeler and J. T. Anderson, 
Tonia, Kan.; C. Ibler, W.'H. Roe and J. M. Patterson, Kearney, 
Neb.; W. H. Mitehen and H. Baer, Beloit, Kan. 

Dayton (Ohio) Street Ry.—New Stock.—This company 
recently filed amendments to its charter with the Secretary 
of State in Ohio, increasing its capital stock from $10,000 to 
$1,200,000, $600,000 being common and $600,000 5% 
cumulative preferred. To be issued at present, all the com- 
mon but only $550,000 preferred. Par of shares, $100. 
No bonds or mortgage. 

The company was granted a franchise in Sept. 1907 to construct a 12- 
mile road running from t the southeas section of the city to Dayton View 

and thence along Sai.m pike to the Philadelphia road in Harrison Town- 
ship. The ordinance requires that the cmmepes hy pay to the city annu 
1 to 3% of its gross receipts after two years of ration. Officers 
President, Adam Schantz; Secretary, Albert manuel, Treasurer, Edward 


Delaware Tunnel RR.—New Company.—The rina “ed 
was incorporated in Pennsylvania late last month with $10,- 
060 (nominal) stock to build a double tunnel under the 
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Delaware River between Philadelphia , Pa., and Camden, 
N. J., each to have a single track. The estimated cost of 
the enterprise is put at about $10,000,000. See editorial 
in last, week’s “Chronicle ,’”’ page 1389. _ The directors are: 

William A. Stern, President; Isaac H, Silverman, Edwin Wolf, Benj. 
Wolf, Chas. F. Wagner Jr., Alvin W. From, Frank A. Barnett, all of Phila- 
delphia.—V. 87, p. 1389. 

Denver & Rio Grande RR.—Stock of New Co. Listed.— 
The New York Stock Exchange has listed $38,000,000 
common and $45,754,400 preferred stock of the consolidated 
company in substitution for the same amounts of stock of 
the old company, and has authorized to be added to the 
list $25,400 additional new preferred stock on notice of issu- 
ance in exchange for unlisted preferred stock of the old 
company and outstanding preferred and common stocks 
of the Rio Grande Western Ry. under the terms of agree- 
ment of consolidation.—V. 87, p. 1419, 677. 

Detroit Toledo & Ironton Ry.—Sale Again Postponed.— 
The sale of the collateral securing the 5% gold notes has 
been again postponed until Dec. 22, the injunction recently 
obtained having not yet been dissolved. Compare V. 87, 
p. 1478, 1357. 

Elberton Air Line RR.—Sold.—At the judicial sale 
on Dec. 1 the property was bid in by H. V. Poor of 
New York for $581,252. At Atlanta on Dec. 2 Judge W. T. 
Newman in the United States Circuit Court approved the 
sale. The Elberton Southern Ry. Co. was incorporated on 
Dec. 2 as the successor company, with $200,000 capital stock, 
in the interest, it is understood, of the Southern Ry. Co. 
The Georgia Railroad Commission has been asked to sanc- 
tion an issue of $250,000 50-year 5% bonds. 


The new bonds will be deposited under the first sy mortgage of 
the Southern Railway Co. inlieu of the old Elberton Air Line bonds which 
were so deposited.—V. 87, p. 936. 


Freight Rates.— New Transcontinental Rates.—-The freight 
tariffs of the Transcontinental Freight Bureau, which are to 
take effect Jan. 1 1909, will, it is stated, result in an advance 
of about 10% in the commodity rates, under which about 
90% of the transcontinental traffic is carried. These tariffs 
apply only to the rates west of Chicago and do not effect 
the trunk-line schedule , which is still to be settled. 


G. J. Radley, General Manager of a California association, estimates 
that the increase in westbound freight rates to the Coast will mean an in- 
crease of $10,000,000 in freight charges, at least one-half of which will 
have to be paid by shippers in California, while the increase in rates on 
eastbound shipments would mean an additional advance of $1,000,000 in 
freight charges. The eastbound traffic increase of about 10 cents a hundred 

ounds, he says, affects much of California’s products, and amounts to 
40 a car.—V. 87, p. 480, 166. 


Fort Wayne & Wabash Valley Traction Co.—Listed.— 
The Philadelpiia Stock Exchange has listed $6,966,000 first 
consolidated mortgage 5% 30-year bonds due March 1 1934. 
(Compare V. 78, p. 2011.)—V. 83, p. 37. 

Georgia & Florida Ry.—Syndicate Extended Until 1910.— 
A circular signed by the International Trust Co. of Mary- 
land, Douglas H. Gordon, President; John L. Williams & 
Sons and Middendorf, Oliver & Co., syndicate managers, 
announces the extension of the syndicate agreement until 
Jan. 11910 as follows: 


You are hereby notified that the syndicate agreement dated Nov. 30 
1906, for the purchase or underwriting of securities of the Georgia & Florida 
Ry. Co., of which the undersigned are syndicate managers, has been ex- 
tended until Jan.11910. This extension has been made effective by a reso- 
lution ang by the syndicate managers and the assent, in writing, to such 
extension by more than three-fourths in interest of the subscribers, which 
written assent has been filed with the depository, the International Trust 
Co. of Maryland.—V. 87, p. 936, 480. 


Grand Trunk Pacific Ry.— New Securities.—The company 
announces itsintention to apply to the Parliament of Canada, 
at its next session, “for an Act authorizing a further issue by 
the company of bonds or perpetual or terminable debenture 
stock, or both, for such amounts as may be determined 
upon and fixed by such Act, and to apply the proceeds to the 
general purposes of the company.’’—V. 87, p. 873, 677. 

Grand Trunk Railway Co. of Canada.—New Securities.— 
The company gives notice that it will apply to the Parlia- 
ment of Canada at its next session for an Act authorizing the 
company to create and issue ‘‘additional Grand Trunk con- 
solidated debenture stock’’and “Grand Trunk 4% guaranteed 
stock,’’ respectively, in such amounts, subject to the limi- 
tation to be fixed by the said Act, as the proprietors of the 
company may from time to time determine.” 

See also Grand Trunk Pacific Ry. above.—V. 87, p. 
1478, 1300. 

Great Northern Ry.—Listed.—The New York Stock Ex- 
change. has authorized $9,024,000 consolidated mortgage 
4% bonds to be added to the list from time to time on notice 
of issuance in exchange for $5,078,000 second mortgage 6% 
bonds, due Oct. 1 1909, and $3,946,000 Dakota Extension 
6% bonds, due Nov. 1 1910. 

Option of Exchange.—The company having purchased all 
the property formerly belonging to the St. Paul Minneapolis 
& Manitoba Ry. Co., and having assumed payment of its 
outstanding mortgage bonds, and of such bonds as it may 
issue to refund the same, is offering to exchange the aforesaid 
second mortgage bonds due Oct. 1 1909 and the Dakota 
extension bonds, due Nov. 1 1910 for consolidated mortgage 
4% bonds.of the St. P. M. & M., due July 1 1933. The 
second mortgage bonds will be exchanged for the present, 
dollar for dollar, with an adjustment of interest to date of 
exchange and a bonus of $10 cash on each bond surrendered. 
The terms offered the Dakota extension bonds may be; 
learned at the company’s office. 32 Nassau St., N. Y. A 
circular, dated Dec. 1, says in substance: 





The consolidated mortgage covers about 2,600 miles of main line in 
Minnesota, North Dakota and South Dakota, inclu the 
at St. Paul and Minneapolis and an ample equipment. m a large part 
this mil later than Nov. 1 1910 it will 
t is also the only lien upon the United States 
1908 about 155,000 
amount of $431,251. 


retirement of 
le. The m is limited to $50,- 
000,000, amount issued, $40,976,000: canceled by sinking fund, $0,412.06; 
$34,564,000, $5 286.008 08% bonds and $21,220,000 
- Only $9,024,00u additional co: can be issued and for 
the sole purpose Of retundins on equdl smoant of bonds of the issues named 


. For the present the additional bonds will be issued as 4% bonds. 
—V. 87, p. 1164, 1154. 


Interborough Rapid Transit Co.—Listed.—The New York 
Stock Exchange has listed the outstanding $24,500,000 
three-year convertible 6% notes, due 1911. Compare 
circular V. 87, p. 1479; V. 86, p. 1100, 1042, 981. The 
application to the Stock Exchange will be found in our col- 
umns next week .—V. 87, p. 1479, 936. 

International Traction Co., Buffalo.—Called Bonds.—Ten 
second mortgage bonds of the Buffalo & Niagara Falls Elec- 
tric Ry. dated July 1 1896 have been drawn by lot for.re- 
demption on Jan. 1 1909 at the Mercantile Trust Co., New 
York, at 105 and interest.—V. 87, p. 873. 


Lake Shore & Michigan Southern Ry.—Lehigh Valley 
Stock Sold.—It was announced on Thursday that the 114,000 
shares ($5,700,000 par value) of Lehigh Valley RR. stock 
owned by the company has been liquidated in the stock 
market at Philadelphia, the last of the holdings having been 
disposed of on that day. Compare annual report, V. 86, 
p. 802.—V. 87, p. 226. 


Lehigh Valley RR.—Sale of Stock.—See Lake Shore & 
Michigan Southern Ry. above.—V. 87, p. 1301, 816, 806. 

Lehigh Valley Transit Co., Allentown, Pa.—Voting Trust 
Extended Till Nov. 3 1911.—Assents having been received 
from the holders of a large majority of the outstanding pre- 
ferred and common stock; the voting trust has been extended 
as to the assenting certificates for a further period of three 
years from Nov. 3 1908, the trustees having power to 
terminate the trust earlier. An official notice follows: 


Notice ts nero, gtven to such holders of certificates of beneficial interest 
of the Lehigh Valley Transtt Co. as have become parties to the a 
made Sept. 30 1908, in extension of the voting trust 


ment so far as it 
relates to the certificates held by them, supectivel. tgned 


at the unders' 





voting trustees on Nov. 30 1908 determi that said extension agreement 
should be operative and then declared the same to be so. (Signed by the 
voting trustees.) Compare V. 87, p. 1011. 


Metropolitan Street Ry., New York.—Stone & Webster 
to Aid in Reorganization.—The joint reorganization com- 
mittee, John W. Castles, Chairman, has engaged the Boston 
firm of Stone & Webster, specialists in street railway and 
clegicio- yates peepee to assist in the work of reorgani- 
zation. . E. Tripp, of Boston, has also been employed 
to act as adviser to the committee. Stone & Webster will 
open a New York office at No. 45 Cedar St. and proceed 
immediately to a physical examination of theproperty.—V- 
87, p. 1479, 1358. 

Mt. Airy & Eastern Ry.—Sale Postponed Till Jan. 4.— 
United States District Judge Boyd in Greensboro, N. C., 
on Dec. 3, at the request of creditors preps the receivers” 
sale of this 19-mile road (Mt. Airy, N. C., to Danube, Va.) 
from Dec. 7 to Jan. 4. The receivers are E. M. Wiley of 
New York and J. A. Mills of Raleigh. The Southern Railway 
owns most of the bonds.—V. 79, p. 2147. 


Muskegon Grand Rapids & Indiana RR.—Coupon Pay- 
ment.—Coupon No. 43, due Jan. 1 1908, is now being paid at 
the office of Winslow, Lanier & Co. The surplus Aug. 25 
1908, after paying coupon No. 42, was $3,235; the net earn- 
ings for the three months—July to September, inclusive— 
were $18,524; total, $21,759; amount required to pay coupon 
No. 43, $18,750; surplus as of Oct. 1 1908, $3,009.—V. 
87, p. 614. 


New Orleans Railway & Light Co.—Sale of Bonds.—Three 
New Orleans banks—the Canal-Louisiana, Whitney-Central 
and Hibernia—have exercised their option on $2,441,000 
general martina 414% bonds dated 1907 (V. 82, p. 1502), 
which wong dged in 1908 to secure an issue of $1,300 ,000 
6% notes (V. 86, p. 1590) due June 20 1909, but subject to 
call on any interest day at 101. The sale has enabled the 
company to pay practically all of its outstanding debts in- 
curred for improvements and additions, placing it “in a very 
comfortable position for carrying on the business.’’ The 
amount of general mortgage bonds outstanding is increased 
by the sale to $17 ,484,000.—V. 87, p. 415. 

National Railways of Mexico.— Status as Reported by Fi- 
nance Minister of Mexico.—Finance Minister Limantour on 
Nov. 18 sent to the Congress of Mexico a voluminous report 
covering the acts of the Executive in connection with the 
merger of the Mexican Central Ry. and the National RR. of 
Mexico, to form this new company known as the National 
Railways of Mexico, in which the Government itself is the 
chief shareholder. The ‘Mexican Herald” of Nov.19 sum- 
marized the most important portions of the report as follows: 

Govern: ° —Speaking general rtgage bonds. = 
ing 4% tatorait, whien the Cee at guarantecs, Minister Limantour 
shows that for the time being the amount oa which Interest will have to 
be — 7 — | ea gold, which, at 4%, will require $2,400,000, 

4 : 


iter 4 
“If it be added that, In accordance with Article 13 of the decree of July 
6 1907, the approval of the artment of Finance is necessary for any 
ission oF bonds, !t will appear that it will be in the Government's 
power to late the issue of securities that directly or indirectly affect - 
ts liability, so that new issues will only be made on a scale commensurate 
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with the Increased earnl 


earning capacity of the company, and when it Is pighly 
probable that those earnings will be suffi Dy 
charges and the Badin, 


clent am) to cover both former 
e new ones to be 


Government’s Controlling Interest. 
(1) Share Capital of the New Cee: 


- $60,000,000 
- 250,000,000 
--- 150,000,000 


(Sethi whey Raa AE are SRC SSRs Rr lata a, $460,000,000 


(2) Holdings of the Government. 
First preferred shares received In exchange for first preferred 
Ree Dt 6ne NQssOGel ERIS... « -ennrcr]ece-eeeeednse-osnse $20,000,000 
Second preferred shares received In exchange for 2d pref. stock 
of the PNational RR. at the rate of 110 of the former for 100 of 
















BT PES poe nmicn swan nena esol eratenarasengeonptppone 20,556,580 
Second ——— shares received in exchange for Mexican Cen- 
tral Rika che sien ocdanidie nhs do Gptndle wih bene 40,000,000 
Ordinary yaheres received in exchange for preferred stock of the 
SN oS askn nace snogesconmasacragusesascecue 21,988,000 
Ordinary shares received as part compensation of the Govern- 
Ee SL. a cthlihteh Sunes ictln = ash ghthinb oss Sakee a 127,460,000 
Total shares owned by Government----.--..-..-..----.---- $230,004;580 


This is an absolute majority of the capital stock and makes the Govern- 
ment necessarily the dominant factor in the corporation. 

Earnings.—Minister Limantour says: ‘“‘The securities representing the 
capital of the National and Central railways have almost in their entirety 
been deposited with the new company, and the pecunlary resources neces- 
sary to enable the latter to initiate its program of improvements and ex- 
tensions aie practically assured. What remains to be done in order to 
complete the work is the matter of a short time, and, though laborious, 
is not capable of jeopardizing the result of the combination. For the rest, 
the odpinisgrason of the system of the Central is being brought into line 
with that of the other merged properties, and subject, as far as possible, 
to a single directing power.’ 

The Minister first considers the situation during what he designates 
as the period of transition, while the details of the — are being worked 
out and the new orzanization is belng elaborated. S period may be ex- 
pected roughly to coincide with the fiscal year 1908-09 

The Minister finds that the Central's fixed charges amount to $9,836,249 
In Mexican currency, and, assuming that the net earnings of the Central’ 's 
system will be the same for 1908-09 as for 1907- 08, viz., $10,800,000 in 
Mexican currency, it Is to be anticipated that the Lentral will show a surplus 
of net earnings over fixed charges of at least $963 

The National Rallroad’s fixed charges figure on at $5,406,437 in Mexi- 
can currency, and the nese from traffic and other sources are expected 
to be at least the same as in 1907-08, viz., $6,291,920, so that the antici- 
pated surplus is $885,483 

The Minister says: “During the short time that will elapse before the 
National Railways ee completely the other two companies which at 
—— have charge of the operation of the lines the Insufficiency of the 

come of the National Railways to meet liabilities contracted in part to 

y debts and defray other expenses on accounts which cannot as yet 
figure in their assets will be more than compensated by the surplus earnings 
te) =e National and Central railways. The following table makes the ma 
ter clear: 


ee en $885,483 

oo owen saumaghenbterboadeswon 963,751 
lnsitinmninnnediineiietinamiinneamda nang henniteTers $1,849,234 

Provisional deficit of National Railways-.--.---.-------------- 845,596 


— of net earnings over fixed charges of the entire system 
PN ee eee $1,003 ,638 
“But this situation, which, though favorable, Is the least favorable that 

will have to be dealt with, as the period of transition wlil soon give place 

to another situation which will be in every way satisfactory, when, through 
the legal and ae lt es enn a of the rights and propersics of the two 

companies, the cial position of the new company will be so strong 
be the normal er n of profits will still more amply safeguard be 

nation against —* out <a by reason of the guaranty given in behalf of t 

general mortgage bo: 

“*Moreover, in the. ae combination all possible precautions were 
taken to the end that the guaranty of the nation may be always nominal, 
or, rather, to the end that the service of interest and sinking fund on 
all the funded debts of the new company may be amply met out of the net 
earnings and other revenue of the lines. uch was the scrupulous care 
taken in the negotiations in this respect that it was even stipulated that the 
Federal Exchequer was to be released from ail Hebiiey, under its guaranty 
until after June 30 1909, when assuredly the National Railways’ period of 
transition will have come to an end. Later, when, for improvements or 
extensions, it is proposed to issue new bonds, the Government will always 
be able to graduate the issues, within due limits of time and amount, ona 

scale commensurate with the earnings realized by the company and the 
probable revenue from the pro’ aposed. es TT g acquisitions.’” Com- 

pare V. 86, p. 918, 982, 1594.—V 87, p. 1160, 

North Caroliaa Electzic Oo. —Reisetecre’ Sede:<ttbe Carolina 


Valley RR. above. 


Northwestern Elevated RR., Chicago.—Plan.—The “Chi- 
cago Inter Ocean” of Dec. 8 said: 

John J. Mitchell Is authority for the statement that the financial reor- 
ganization of the Northwestern Elevated RR. Co. will be taken up soon 
after Jan. 1. The plan, which will include refunding the company’s present 

» has been prep . Stockholders are expec’ to be reimbursed 
ig snes, expen ed in developing the property during the past few years. 

Pennsylvania RR.— Assistant Treasurer.—James F. Fahn- 
stock Jr. has been mfg Assistant Treasurer and 
assigned to duty in the New York office, beginning Jan. 1. 

Strike Averted Under Erdman Act.—An agreement was 
reached Dec. 4 between Grand Chief Warren S. Stone and 
the general committee of adjustment of the Brotherhood of 
Locomotive Engineers and General Manager George L. Peck, 
of the Pennsylvania Lines West, in the controversy which 
arose between the engineers and ‘the railway. 

The controversy was presented to Chairman Knapp of the Inter-State 
—_ Commission and Commissioner Neill of the Bureau of Labor, 

cting as a mediation board under the Erdman Act. The ‘Railroad 
Gazette" of New York contained this week the formal statement Issued by 

Messrs. Knapp and Neill concerning the agreement.—V. 87, p. 1421, 1238. 

Philadelphia Coatesville & Lancaster Passenger Ry.— 
Sale Dec. 30.—The company’s property is advertised to be 
sold under the terms of the mortgage (without foreclosure 
proceedings) at Lancaster on Dec. 30, the interest due on 
the $600,000 mortgage for which the Integrity Title Insur- 
ance, Trust & Sate Deposit Co. of Philadelphia is trustee, 
being i in default. The road is partly built in Chester County, 
and considerable grading has been done in Lancaster County. 
At auction in Philadelphia on Dec. 9 $32,000 5s,due 1934, 
were sold at 10%.—V. 79, p. 734. 


Philadelphia Rapid Transit Co.—Sale of Bonds.—Drexel 
& Co., Philadelphia , have sold the $2,500,000 new collateral 
trust 5s which they offered at 101 and interest and Lave 
—_ an option on the remaining $2,500,000 until May 1 





The bonds will be dated Dec. 15 1908 and mature Feb. 1 1957, or five 

months before the arn with the city expires. Denomination $1,000. 

Trustee, the Pennsylvania Co. for Insurances on Lives & Gran - 

ties, Philadelphia. Entire issue is subject to call My 705. A sinking fund 

provision will retire all the bonds by Feb. 1 1957 by call at_105,.if not 

purchessabie in the open market at a less price. Sinking fund ns 
Operations Feb. 11912. Interest —— Feb. 1 and ‘August 1. Compare 
- 87, p. 740, 813, 1160.—V. 87, p. 1301. 


Philippine Railway.—Listed.—The New York Stock 
Exchange has listed $2,805,000 additional first mortgage 
4% 30-year sinking fund bonds, making the total amount 
listed to date $4,305,000, and has authorized to be listed 
‘rom time to time, but prior to July 1 1909, $1,695,000 
additional bonds on notice of sale and distribution, making 
the total amount authorized to be listed $6,000,000.— 
V. 87, p. 1358. 

Pueblo & Suburban Traction & Lighting Co.—Earnings.— 
McCague & Co., Cincinnati, who are offering $120,000 5% 
bonds due Oct. 1 1922 at a price to net the investor 54%, 
report for the year ending Aug. 31 1908: 


a mane— Gross. Net. Bond Int. Bal.,surp. 
$323,976 $158,350 $165,626 

271,190 159,254 11, 
249,232 155,113 94,119 





—V. 76, p. 866. 

Virginia Passenger & Power Co.—Foreclosure Delayed by 
Appeals.—Judge Waddill in the United States Circuit Court 
at Richmond, on Dec. 7, entered orders granting the Metro- 
politan Trust Co. of New York, trustee of the Virginia 
Passenger & Power debenture bonds, the Bowling Green 
Trust Co. of New York, trustee under the consolidated 
mortgage, the Central Trust Co. of New York, trustee of 
the mortgage of the Richmond Passenger & Power Co. and 
certain other creditors, permission to appeal from the 
judgment of foreclosure sale ordered by him on Oct. 24 
mee Compare V. 87, p. 1161, 741, 679, 347. 

>. peal will be taken to the United States Circuit Court of Appeals 
nor the ourth Circuit, and will, it is expected, be heard in Febr 
The part of the decree objected to by the Bowling Green Trust Co., t e 
Central Trust Co., and others, is that atter the purchase money has 
deposited-in Court, the debenture bondholders may attack the fund. This 
seal, it is alleged, give the Metropolitan Trust Co. the right to establish 
any claim it may have for the diversion of ss, business and income 
of the Richmond Passenger & Power Co., the Virginia Passe’ 
Power Co., or the receivers, and enforce head nst the ew preemie 
any.claim, legal or equitable, to which it may be enti 

The Metropolitan t Co., in its petition, presents 49 assignments of 
error, and objects to the decree inits entirety on the ground that the decree 
should not have been issued until every question of the stead of the 
debenture mortgages had been settled.—V. 87, p. 1161, 741 

Washington Water Power Oo. (Spokane).—Bonds.— 
Stock.—The stockholders at a mecting held in Spokane on 
Dec. 1 1908 authorized an issue of $15,000,000 of 5% 
30-year gold bonds, to be dated July 1 1909. A part of 
this issue is to used for refunding purposes, and the 
balance will be available for improvements and extensions 
of the property. (See circular V. 87, mr. 1358.) 

The company is now. arranging wiv.. Moffat & White of 
New York, and Lee, Higginson & Co. of Boston, for the sale 
next year of $4,000,000 of the new bonds for refunding and 
other purposes. 

Subscription has been made for practically the whole of 
the $1,000,000 of stock offered to stockholders recently, the 
right to subscribe expiring on Dec. 15 1908.—V. 79, p. 1358. 


West End Street Ry., Boston.—To Investigate and Advise 
Regarding Merger Plan.—George 8S. Baldwin, Charles M. 
Cabot, William H. Slocum and F. 8. Mead (Chairman) have 
been requested by some of the larger stockholders to act as a 
committee to investigate and advise upon the proposed 
sale of the property to the Boston Elevated Railway Co., 
and the price which should be obtained therefor. The com- 
mittee’s address is Room 53, No. 55 Kilby St., Boston.—V. 
87, p. 1161. 


Windsor Essex & Lake Shore Rapid Ry.—Prejerred Stock. 
—The shareholders will vote Jan. 12 on “creating 2 500 
shares of capital stock of the said company’s preference stock.” 
The authorized share capital is $2,500,000, of which there 
was recently outstanding $500, 000 common and $250 ,000 
preferred. Compare V. 86, p. 482, 670. 


Wisconsin Central Ry.—First Dividend Declared.—The di- 
rectors on Monday declared an initial dividend of 4% for the 
year on its preferred stock, yable in quarterly install- 
ments of 1% each, the first ec. 23 to holders of record 
Dec. 15. Owing to the pending negotiations with the 
Canadian Pacific and Canadian Northern,the dividend was 
delayed,so that the second quarterly distribution will be 
in February,and thereafter at regular quarterly intervals. 
The alliance with the Canadian roads will take the form 
of a traffic agreement, the details of which have not yet 
been settled. It was thought at one time a lease would 
be effected. 

The following statement was issued: 

During the nine years of or eration since reorganization, the company 
has earned a surplus applicable to dividends of $5,853,539, and three of 
said years, namely, 1901, 19 1904 and 1908, were years of serlous business 
depression with us. This ae has been earned after expenditures for 
maintenance of way and equipment equal to or exceeding the outlay 
other roads serving the same Ceertbony. he surplus, except cash In hand, 
has been reinvested = the property by appropriations from year to year 
by the board of directo 

paneer for the Quarter Ended Sept. 30 1908. 


Surplus earned applicable to dividends. --.-.---.-.-.-- ---------- $350,503 
Dividend on pref. stock for the same period----.---------------- 112,672 


TBO SUMDARY 's cash on hand Noy. 1 1908 was $1,783,574, with no float- 


in; 

othe company somes pF ane time It sold its Su aye & Duluth division 
and terminal firs or onds to invest $1,000,000 of its surplus in 
the construction ot ‘this vision. It has not only = lied with the a 
ment, but in addition thereto has at this date advan $305,000 for w! 
it ls entitled to relmbursement through reserve bonds.—V. 87, p. 1480. .adl 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Felt Co.—Control Passes to Boston Interests.— 
This company on Nov. 1 removed its executive office from 
New York to 244 Summer St., Boston. The headquarters 
of the selling department and the piano and organ sup- 
plies remain in New York, as heretofore, but they enjoy in- 
creased facilities in the new eleven-story building recently 
erected by the company at 114 and 116 East 13th St., and 
now used in addition to the old four-story building next 
door; Nos:110and112. The followingis officially confirmed: 


The control of the company, heretofore held in New York, has recently 
assed toBoston interests, and Robert F. Herrick of Boston has been elected 
o the board of directors, which Includes also: William Bloodgood, New 

York; Frederick S. Clark, Boston; Dumont Clark, New York; Schuyler R. 
Ingham, New York; William H. Sweatt, Boston; Albert H. Wiggin; New 
York; George F. Willett, Boston; Edw. H. Rathbun, Woonsocket, R. I. 
Mr. oa who has been acting President, will shortly be elected to the 
residency. 
¥ The company was incorporated in New Jersey Feb. 7 1899 with an 
authorized capital stock of $5,000,000, in shares of $100 each, to manufac- 
ture felts, woolen goods and plano and organ supplies. It acquired the 
lants and business of the City Mills Co., City Mills, Mass.; Franklin Mills, 
Franklin, Mass.; American Felt Mfg. Co., Dolgeville, N. Y.; Hawthorne 
Mill, Glenville, Conn.; Essex Felt Co., Picton, N. J. The company has 
outstanding $1,627,300 6% cumulative preferred stock; $1,627,300 com- 
mon stock, paying 5% dividends, and $383,000 5% first mortgage bonds 
due in 1929 (V. 68, p. 471).—V. 87, p. 345. 


American Gas Co.—Listed.—The Philadelphia Stock Ex- 
change has listed $1,500,000 collateral trust convertible 6% 
bonds due Oct. 11914. (Compare V. 85, p. 1006.)—V. 87, 
p. 679. 

American Piano Co.—Third Dividend on Preferred Stock .— 
The company has declared a third quarterly dividend of 
134% on its preferred stock, of which about $4,000,000 is 
outstanding. at present, payable Jan. 1 to stockholders of 
record Dec. 10.—V. 87, p. 417, 227. 

American Telephone & Telegraph Co.—New Stock— 
Conversion Price.—The company has recently issued $5,- 
991,745 additional stock ,increasing the amount in the hands 
of the public to $158,476,600. This increase reduces the 
conversion rate for the $150 ,000,000 convertible 4s (originally 
140 and reduced in 1907 to 134.3478 by sale of $22,000,000 
stock to shareholders) to a new rate—133.7374158.—V. 87, 
p. 1481, 1359. 

American Water Works & Guarantee Co., Pittsburgh.— 
Offering of Guaranteed Bonds.—See City Water Co., Chatta- 
nooga, Tenn., below.—V. 87, p. 1090, 417. 

Assets Realization Co.—Dividend.—The directors have 
declared a dividend on the preferred stock “at the rate of 
7% per annum,” payable Jan. 2 1909 to stockholders of 
record Dec. 26 1908. 


The company was incorporated on Oct. 19 1908 under the laws of New 
Jersey as an enlargement of the old New Jersey company of the same title, 
whose business was established and developed by Cobe & McKinnon, owners 
of the entire $1,500,000 common stock of the old corporation. Office, 
518 Walnut St. Philadelphia. See full particulars in V. 87, p. 1422. 


Batopilas Mining Co.—On Boston Unlisted.—The Boston 
Stock Exchange on Dec. 9 admitted to quotation on the 
unlisted sheet 446,496 shares of the company’s capital stock. 
—V. 86, p. 1102. 

Brooklyn Union Gas Co. System.—Earnings.—The report 
of the Public Service Commission, First District, issued this 
week, shows the earnings of the system for the year ending 
June 30 1907 (not 1908) to be as follows: 


$7,445,123 | Interest on bonds__..___.. $930,000 
1,226,118 | Interest on floating debt... 73,660 
68,447| Balance, surplus_._.....-. 290,905 






Champion Coated Paper Co.—New Stock.—The common 
stock has been increased from $1,040,000 to $1,500,000 by 
sale of new stock to present shareholders “at a considerable 
premium.” The subscription closed Nov. 25.—V. 87, p. 
1359. 


Citizens’ Gas & Electric Co., Waterloo and Cedar Falls, 
Iowa.—Bonds Ojfered—Earnings.—Charles 8S. Kidder & Co., 
Chicago, and Breed & Harrison, Chicago, are offering at 
9714 and interest the unsold portion of a block of $250,000 
5% sinking fund gold bonds dated Jan. 1 1906. These 
bonds are part of an authorized issue of $1,200,000, fully 
described in V. 83, p. 274; $923,500 are outstanding, 
$120,000 are reserved to retire an equal amount of Waterloo 
Gas & Electric Co. 5s and $156,500 are reserved for additions, 
extensions, &c., under careful restrictions. A circular says: 


The company’s plant at Waterloo now contains (1) two 750 k. w. Curtis 
turbine generators, one 200 k. w. and one i33 k. w. General Electric 
generators, giving a capacity of over 3,400 electrical horse power (2) Gas 
retort house, capable of sending out 650,000 cubic feet of aday. Gas 
holder capacity consists of one of 500,000 cu. ft., one of 126,000 cu. ft. and 
one of 80,000 cu. ft. capacity. There are 79 miles of mains and 288 miles 
of wire. All the buildings are of brick and steel, and the entire property is 
modern, having a replacement value far exceeding the bonded debt. 


Earnings for Calendar Years. 


1907. 1906. 1905. 
Queby eartings. 5 oso el Si ed $228,127 $173,993 $124,146 
Opersting expenees. .. . 2... SoSes Seas 121,625 92,977 59,450 


Net earnings $106,502 $81,016 $64,696 
Net earnings, year ending Sept. 30 1908, $121,354 22.—V. 84, p. 341 

City Investing Co., New York.—Notes Called.—All the 
“6-months collateral trust 6% notes dated April 15 1908” 
have been called for immediate redemption at par and in- 
terest, on presentation at the office of the trustee, the Title 
Guarantee & Trust Co., 176 Broadway, interest ceasing 
Jan. 3 1909.—V. 87, p. 874, 741. 


City Water Co. of Chattanooga, Tenn.—Bonds Ojjered— 
Status.—J. S. & W. S. Kuhn, Pittsburgh, &c., are offering 
at par and interest 6% first mortgage gold bonds, being 
part of the $1,000,000 escrow bonds held to refund the 6% 








bonds which fell due Dec. 11908. The total issue is $1,500,- 
000, dated Jan. 2 1892, due Jan. 2 1912, but now subject 
to call in any amounts at par ($1,000) and interest. Coupon 
interest (Jan. 2 and July 2) payable at the Farmers’ Loan 
& Trust Company, trustee, New Yrok City. Principal 
and interest guaranteed by the American Water Works 
& Guarantee Co. of Pittsburgh, Pa. A circular says: 
Financial Statement of City Water Company of Chattanoog 
Capital stock, $1,500,000; ist M. bonds, $1,500,000; total... ___ $3,000 





,000 

Annual revenue WD AN DOUTONR «6 ~ ce be nis Sd cb cie sume nce $217,285 

Operating expenses,taxes andinterest on $1,500,000 ist M. bonds 180,104 

Surplus ~~~. ~~ nice nen scene ewes e i ess eee re- eensane $37,180 
Comparative Gross Earnings of the Company. 

3OOR inks <i wate eent ie $217,285 | 1904 _.....- 8 $155,163 

BES ote exnocmen=cotaend pid sp pb ee tor 142,038 


Source of Revenue.—City hydrants, 284; services to consumers, 9,589; 
miles of pipe, 141.34; dally pumping capacity (brick pumping station); 
21,750,000 gallons; daily filtering capacity (44 filters in operation), 12,- 
000,000 gallons. Water supply, Tennessee River, filtered. Besides the 
city of Chattanooga, which had according to a census taken in 1906 a popu- 
lation of 56,000, the water company is supplying 22 adjoining suburbs, all 
within a radius of 4 miles from the centre of Chattanooga. 

The $1,500,000 of bonds outstanding were issued on sworn statements 
showing cost of extensions and improvements already made and paid for, 
and that the income in excess of all operating expenses, taxes and Interest 
was equal, at least, at all times to 6% on the total outstanding bonded debt. 
The American Same eats & gp eaee Me a, Pp. 1090) has owned 
and opera e company for years, and has always kept the 
the highest state of efficiency. ea i 


Colts Arms Co.— Directorate Increased.—L. R. Cheney and 
C. L. F. Robinson, both of Hartford, Conn., have been 
elected directors, thus increasing the board from 5 to 7 
members.—V. 84, p. 1554. 

Commonwealth Water Co. of New York.— Bonds Ojfered.— 
This company having consolidated three producing public 
service water plants, all equipped with “earning power on a 
firm basis,” offers $100,000 5% 25-year first mortgage gold 
bonds at 93, with a stock bonus of 25%. Bonds are callable 
after five years at 105, with interest. Information and 
application blanks can be secured from the bond department 
of the Guardian Trust Co., New York. 

Consolidated Gas Co. of New York.—Earnings, &¢:—The 
réport of the Public Service Commission, First District, 
issued this week, shows the earnings of the various companies 
included in the system for the year ended June 30 1907 (not 
1908) to be as follows: 

RESULTS FOR YEAR ENDING JUNE 30 1907. 


Gross. Net. Otherinc. *Interest. Divid's. Balance. 

Gas Cos.— s $ 
Consol. Gas Co-.12,403,018 1,622,551 2,416,640 911,254 3,200,000 def. 72,063 
New Am. GasCo. 3,261,896 552,796 117,665 1,006,742 -.._.. def.336,281 
N.Y.Mut.GasCo. 1,645,533 192,317 39,472 a3 206,196 sur. 25,561 


5 2 
Stand. Gas L.Co. 1,781,881 186,455 48,999 64,250 257,742 def. 86,558 


Cent. Un. GasCo. 1,564,759  246,T11 2,983 ale sur. 63,978 
Nor. Un.GasCo. 436,252 50,469 6,478 76,302 ...... def. 19,355 
Ast.Lt.H.&P.Co. 1,026,751 363,017 759 *276,625 .-.-.... sur. 87,151 





od a arene 3,213,696 2,632,996 *2,520,322 3,663,938 def.337,567 
lectric Cos. 

N. Y. Edison Co.13,577,744 5,151,811 950,797 62,319,793 1,351,530sur.2431,285 
Un.EL.Lt.&P.Co. 1,682,152 253,770 6,856 361,035 = _..._. def.100,409 


Tot. elec.earns15,259,896 5,405,581 957,653 2,680,828 1,351,530sur.2330,876 

a These are miscellaneous disbursements. 0} Includes $57,481 miscellaneous dis- 
bursements. * Includes interest on floating debt, $334,286, of which $267,250 paid 
by Astoria Light, Heat & Power Co. 

During the year there was expended for construction $5,854,311, of which $2,576,- 
636 by the Astoria Light, Heat & Power Co. The quantity of gas sold, not includ- 
ing that sold by the Westchester Lighting Co., directly to in the Borough 
of the Bronx was 23,048,248,741 cubic feet, of which 22,481,361,100 cubic feet was 
sold to the public and the remaining 566,887,641 for street lighting and lighting 
municipal buildings.—V. 87, p. 1422, 1161. 

Davis-Daly Copper Co.—ZInstalment Due Dec. 15.—The 
second installment of 50 cents per share on subscriptions to 


stock will be due Dec. 15 1908. See V. 87, p. 680, 547. 

Edison Electric Illuminating Co., Boston.—New Stock— 
Option.—The stockholders will vote Dec. 18 1908 on in- 
creasing the capital stock from $12,643,600 to $13,616,100 
by the issuance of 9,725 shares, authorized by the Gas and 
Electric Light Commission on Feb. 20 1907. 

Holders of each 13 shares of record Dec. 18 will be en- 
titled to subscribe on or before Jan. 15 for one new share 
(par $100) at 215%, paying therefor in installments, $100 
on Feb. 1 and $115 on May 3 1909.—V. 87, p. 1086, 938. 

Greene Cananea Copper Co.—Output.—This company, 
which resumed operations early in July 1908 and is still 
operating, it is stated, at only half the capacity of its im- 
proved smelter, reports: 














Monthly Copper, Silver, Gold,| Monthly Copper, Silver, Gold, 
Output— pounds. oz. oz. |Output— pounds. oz. oz. 
PP cwcus 3,600,000 80,821 540| Aug __-.- 3,724,000 75,554 521 
ecg 3,584,000 95,506 ssofn ---- 1,284,000 13,627 109 
Sept ___. 3,396,000 89,600 636 

SOO Seo SE a. Fa is allie Se heun ct 15,588,000 355,108 2,504 


—V. 87, p. 169. 

Hudson River Electric Power Co.—New Members for 

Bondholders’ Committee. —The committee of which James R. 
Hooper is Chairman has been increased by the addition of 
Wilson A. Shaw, President of the National Bank of Pitts- 
burgh, and Charles E. Willock, Treasurer of the Fidelity 
Title & Trust Co.,also of Pittsburgh. The same commitee 
is now acting for the bonds of— 
Hudson River Electric Power Co. |Hudson River Power Transm. Co 
Hudson River Water Power Co. Saratoga Gas Electric Light & P. Co 
Hudson River Electric Co. Madison County Gas & Electric Co. 
Empire State Power Co. Ballston Spa Light & Power Co. 

Lisman Committee—Notice.—See advertisement on an- 
other page. 

Lease to Street Ry.—Judge Ray has authorized the re- 
ceivers to continue in force the arrangement with the Utica 
& Mohawk Valley Ry. for the supply of power. 


The new contract provides that the pelwey company shall lease the 
steam power plant and gon located at Utica, the apparatus In the 
sub-stations at Little Falls, Frankfort and Oriskany, and the transmission 
line from Utica to Clark Mills, for one year from December 1 1908 to 
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December 1 1909, at an annual ren rental of $38,000 vilege of a 
renewal from December 1 1909. Compare V. 87,'p. uel, bao. 


Knickerbocker Ice Co., Chicago.—Extension of Loans.— 
The “Chicago Economist” of Dec. 5 said: 
The preferred dividend p a pezaitc J July 1 pea. K deferred SER “itis 


ment for the extension 
ert has oe toahe closed, and the dividend is 
ly part of 1909. The Thomases, who were in pone of ree onae, 
through the Western Ice holdings, succeeded in havng their notes made in 


. President John S. Field was author- 
agreeme ent with an Eastern syndicate to 
vase of SS notes. This the payment of 
the leet "a ary i: the near fu 
officer of the ho mage iy ~promoutices this statement substantially 
correct except as regards th homas note extension, — which he 
professes ignorance.—Ed “Chronicle. —V. 87, p. 1091, 10 


Mexican Light & Power Co., Ltd.—Opposition n Lease.— 
Shareholders and bondholders of the company who are op- 
posed to the proposed lease in favor of the Mexico Tram- 
ways Co. are requested by advertisement to communicate 
with Brown, Montgomery & McMichael, 164 St. James 
St., Montreal. See V. 87, p. 1482, 1162. 

Michigan Lake Superior Power Co.—Deposits.—Of the 
total first mortgage bond issue of $3,500,000, there have 
been deposited with the Pitcairn Committee bonds aggre- 
gating $3,248,000, leaving undeposited bonds amounting to 
$252,000. Compare V. 87, p. 1482, 1014. 

Minneapolis General Electric Co.—Sale of Bonds.—The 
company recently sold to Blodget, Merritt & Co., Boston, 
$1,100,000 first mortgage gold 5s dated Dec. 1 1904, to re- 
tire 1-year notes ($641,000) maturing Dec. 16 1908 and all 
floating debt, this representing the cost of permanent im- 
provements in the past two years. These bonds, making $5,- 
624,000 of the issue outstanding, were offered by the firm 
at 9814 and interest, and have all been placed. 

Earnings. wee year ending Oct. Sh: 

per. exD 


oan a . taxes. ireaoee — 
‘ = . surplus. 
1908 ....... $983,751 $497,756 $485 005 $303,703 $182,292 
.  -Omeyaes 902,209 486,301 415,908 215,542 200,366 
=V. 87, p. 42. 


New York & Albany Transportation Co.—Receivershi 
Judge Ward in the United States Circuit Court at New York 
on Dec. 8 appointed Joseph H. Choate Jr. receiver of the 
company in a suit instituted by George P. Hudson on the 

und of insolvency. Mr. Hudson owns $165,000 of the 
$250 ,000 stock, more than half of the $200,000 bond issue, 
interest on which is in default, and claims for advances 
aggregating $40,000. Gross earnings ge 1g season are 
stated as $95,000; net, $10,000.—-V. 87, p. 2 

Panama Canal.—Progress of ies a, 9-page 
illustrated article in ‘‘Engineering Record”’ of New York for 
Dec. 5.—V. 84, p. 807. 

Phelps, Dodge & Co., Inc.—$50,000,000 Company to 
take Over Copper Firm’s Mining and Metal Selling Interests.— 
A plan was announced yesterday for the incorporation of 
a company with this title under the laws of New York 
State with $50,000,000 authorized capital stock in $100 
shares (present issue $45,000,000, to be listed on New York 
and Boston Stock Exchanges), to take over the mining 

roperties and metal selling business of the firm of Phelps, 
Soclen 4 Co., New York. e railroads (El Paso & North- 
western, &c. }, we are informed will be not included in the 
transfer. A circular sent, under date of Dec. 10, to P og 
stockholders of the Copper Queen Consolidated Minin 
Moctezuma Copper Co., The Detroit Copper Mining ge of 
Arizona, and Stag Canon Fuel Co., says in substance: 


In view of the rapid growth and senate peg value of the different 
properties in which you are interested, as well as of the increased number 
of stockholders (caused principally by death during the past few years), 
we, the undersigned, representing a large majority of the stockholders 
im each of the different companies, have decided that It is for the best 
interest of all the stockholders to form a corporation, to be designated 
Phelps, Dodge & Co. (Inc.), by which the stock and propeesice of all your 
companies can be held, and the stock listed on the New York or Boston 
Stock Exchange, thus establishing a marketable value for the properties. 

It is peopeens to form the anoreree —, the laws of N. Y. with power 
to mine, smelt, refine and deal in m nerals and coal, to deal In 
lands and supplies, to hold and deal 1 in the Securities of other ae 
and with other appropriat late corporate Vy 

The capital stock w $50,000,000 in hates of $100 e°ch, of wh 
$5,000,000 to be held or aioe use, and the remainder ($45, 000, ,000) anal 
be used for purchase of the stocks of — companies as foliow: 

Copper Queen Consolidated Min at $135 for each $10 share. 327, peo 000 
Moctezuma apes Co. at $307 9-13 for each $100 share- .---- 8,000,000 
Detroit Copper Min. Co. of Arizona at $150 = each $25 share. 6, 000: 000 
Stag Canon Fuel Co. at $800 _ each $10) a). ana pibemys © 4,000,000 

Any stock not — for before Jan. 1 1909 on above terms will 
remain in the treasu 

There will be nine "directo 

The firm of Phelps, Dodge ne Co. will transfer its metal-selling business 
and Its -will to the a comporation with without charge. and go into liquidation, 
and Phelps, Dodge & Co. (Inc.) will sell the copper 

The members of the firm will act on the directorate of the corporation. 

Messrs. James, Dodge, McLean and Douglas and their families hold a 
large majority of the stock of each of these companies 

It is open to every shareholder of each company to enter the new cor- 
poration on the same terms. 

There will be no expense other than the usual expense of Incorporation 
and listing. No commissions, compensations, profits or rights accrue to 
the undersigned or to any parties in Interest except as they mow profit 
by the transfer of their stock holdings on the basis herein set fort 

Any stockholder may secure further ~—— by applying villiam 
F. we Comaetas 99 John St., New York 

You are invited to sign the accompanyin subscription, which will be 
apes | when holders of 75% of the stock of each company have signed. 
right to subscribe shall expire tel 31 1908, unless extended by resolu- 

een of the directors of the new comp Ba 

{Signed by James Rw. ~* Cleveland Dodge, Arthur Curtiss James, 
James McLean, W: Osborn, E. Hayward Ferry, William D. 
Van Vieck, Cornelius R. Agnew, Walter P. Bliss, George Notman. . 

Statement by Comptroller. 

Copper Queen Consolidated Mining Co.—This REea= consists of 135 

mining claims in Cochise County, near Bisbee, a large smelting 
lant at Douglas, —, 3, "ss tons a a. oe mining interests in other 
focalities, &c. The output of the Doug! reduction works, STEN 


purchased and custom bres, for five years past has been 363,121,91 
a large portion of the mining property has as yet been un- 





Mocte. GO ge of about 2,500 acres ineral 
in the State o of Sonera. Mexico, on has etre ii 


mine, 
he my 1, Pn an 2,000" tons a A ° ry A-ghe +4 
ca  concentrat! com; 
Nacozari is 2,000 wrx Ww. wera F -. ‘? ies in a 
ects the mine thro 


It Is found to be more deta to convey the concen 
by the Nacozari RR. to ‘the reduction wor 
miles distant. ng to event Improvements, the production, bya 8 
3 was 784,892 pounds of metallic per, had in Ser == 

er oe ‘of 00 per, contained ‘fn ,500 tons of 12 
coo f the market demanded it, this production could be 
3,000, 000 ibs. per month. 

Detroit Copper ‘Mining Co. of Arizona. —Situated in the Clifton District, 
Arizona, in the same beds which —ne, the putes of the Arizona Copper 
Co. The property owned consists of 14 1 » and the ore 
now extracted amounts to about 36,000 tons per month, 3 sve oR 
3% of poppet The — of the ore Is concentrated mechani 
me oe of about 15%, an , 


= 
oe 
4 





= 


smelted at Morenci in the company" ‘sown smelting 
e fat ST for on eleven months of the present year has 
1 to 21,500,000 Ibs., wae in great measure to improved ‘acllities 
for treatment. ‘The future ure" Dr roduction with the pe present equipment can 
be maintained at sopeene y 2,000,000 lbs. of co cngper per month. 
Stag Canon —The Dawson coal fields are situated 
= County, New Mexico, and were purchased in 1905 to secure for the 
a a_satisfacto’ - ply 
property of the El ee & 
tock and $1,000 000° bonds 
as collateral and additional security for two an on portions 
of Paso & Northeastern Co. property, aggregating 5,000, a 
sinking fund provision of five cents a ton begins in 1911. The sauiey in 
the Dawson Fuel Co. has been transferred to the Stag Canon Fuel . 
which owns 11,078 acres of coal lands adjacent. These combined Bobo 
erties cons! t, beside surface plants, of 38,718 acres, of which about 3 
acres are Saileriad d by coal. The company likewise has the Tight to mine 
coal over 17,500 acres, of which. however, only 2,500 are known to 


oe by 

The present (six) panes opened are equipped for a total ca es of 
about 120. 000 tons of coal a month; present Lge apt about 90, 
month, of which about 50,000 tons passes to t ashery and —_ +4 
joe coke ovens. The ca; aclty of the 550 coke ovens is 27, 

onth; present output 25,000 tons. During the a reer ats 

June 30 1908 the —a- Taped 846,473 tons of coal and made 177 he 
tons of coke, while its gross earnings were $1,518,809; net earnings, $22 
689; other income, $55,253. 

PRODUCTION OF MINES AND EARNINGS. 
Production-Ibs. 1907. 1906. 1905. 1904. 1903. 
Gon ars eae oF 79,219,655 64,625, oes th 151,552 37,257,470 

9,640,390 12,714,726 10, 160.016 1,061 1,64 9 10,281,970 
Detrole Copper. 217,974. 581 20,347, 497 14,632, 117 16 »424,394 16,869,300 


Gees rducen.._$4, 471,137 $7. a = $5, por rd basis > a $2,201,640 
Mo te 833,236 1,195,4 456,525 
Detroit Copper... 814,874 973, 450 332; Rty 303 340 543.456 
INVESTMENT IN PLANT, OTHER ASSETS (EXCLUSIVE OF THE 
MINES) AND LIABILITIES, AS OF NOV. 1ST 
—Assets (Other than M when . Total 


nt. t. Tot 
Copper Queen Consol... $4, are. 867 $10,915,493 aa 369 $1,275,573 
Moctezuma Copper Co. 3,046,384 944,663 3,991,047 347,22 


























Detroit Cop per Mining 2,158,106 2, + 466 5,092,572 149,878 
Stag Canon Fuel Co-.- 3,226;488 3272 3,975,760 2,388.49 
no $13,405,845 $15,543,894 $28,949,739 $4,161,166 


Pillsbury-Washburn Flour Mills Co., Ltd.—Reorganization 
Plan.—The qe of reorganization, which originated with 
the Messrs. Pillsbury, the largest stockholders, provides for 
a lease of the mills to an American company, which will be 
organized with not less than $2,000,000 capital stock, sub- 
scribed for in cash at par. At the meeting in London on 
Nov. 26 Mr. William Paine, the solicitor of the English com- 
pany, stated that certainly not less than $2,700,000 would 
be put into the operating company. The lease will run for 
20 years at a rental of $100,000 yearly and one-half the net 
profits above $150,000. The plan as adopted at an adjourned 
meeting of the shareholders in London on Dec. 1 is out- 
lined as follows: 


Proposed Operating Company, Capital to be Subscribed in Cash not Less 
than $2,000,000.—Liability Limited to Amount of Capital. 

With a view to determining the receivership and providing for the 
ery of the claims of unsecured creditors to the estimated amount of 
sad ty 546 (V. 87, p. 935) the sonowing plan n has been prepared 

(1) io operating company with liability limited to Phe amount of its 
capital to be formed in the State of Minnesota or elsewhere in the United 
Site o with a capital to be subscribed in cash at par of not less than 
To Lease Milis and Milling Business for 20 Years at a ee yA $100, 000 

Annually and One-Half of All Net Profits Above $15 

Sald operating company will take a lease of the mills and atom ‘aaibiiaie 
hitherto carried on by this company, and of f use of the trademarks, 
brands and good-will appertaining thereto, for 20 yrs. from Aug. 8 1908. 

Such lease will reserve a fixed rent payable to this company (the ae. 
Washburn Flour Mills Co., Ltd.), free of eductions, of $100,000 a 
year, payable half-yearly on February 8 and August 8 in each year, and 
commencing from August 8 1908, and will also provide for the payment 
to this qompsar. in addition to the fixed rent, of one-half of all net profits 
earned by the operating company in any gg (after providing for the 
cost of maintenance and up-keep of the mills, plant and machinery and 
all usual trading expenses and ee at and the payment of the fixed 
rent) over and above the sum of $150,000. The amount of such pro ‘ts, 
in the event of dispute, to be settied by Lowry to be agreed upon and 
named in the lease, whose certificate shall be final. 

The lease will contain covenants on the part of the operating company 
bd keep the mills in a state of through efficiency; to majntain the brands, 

rademarks and good-will; to Insure the plant against fire in three-fourths 
of destructible waknes to take waterpower from the Minneapolis Mill Co. 
and the St. Anthony Falls Waterpower Co. at the — rates and conditions 
as the same has hitherto been taken by the said mill 
Not Exceeding 50% of Net Claims to be Met from Quick “Asses, : er 000 

to be Advanced by Operating Company.—. lish Co. 
50% of Any Amounts Received in Liquidation of fA aga 
ments, &c., in Excess of Accountants’ Valuation. 

(2) The operating company will take over from this od as from 

AS ust 8 1909, all its quick assets appertaining to the milling business 
elevator business, including stocks and book debts and all securities 

for money owing to this company In connection therewith, with certain 
cneeaeiece. and use their best endeavors to reallze same to the best ad- 
antage, and by way of consideration therefor will pay to a trustee for 
application in the manner mentioned In the next clause the amounts 
at which the same are respectively endas in Marwick, Mitchell & Com- 
pany’s statement (compare V . 985) headed “investments” and 

‘accounts and notes recelvable. nv ‘he operating company will also, 
by way of further consideration therefor, pay one-half of any su 4 
which the same may actually realize over and above the amount at w 
they are Included in the sald statement. 

In addition, the operating company will advance to this company, 
upon the security of the Minneapolis & Northern Elevator company’s 
elevator properties, plus any property and securities excepted from the 
sale of above-mentioned (other than its water powers and any other prop- 
erty or securities held in ion therewith), the sum of $5: 
or such less sum as may be required for the purposes mentioned in the 
next clause. The intention is to sell al] properties and securities against 
which such advance is made as son as such sale can be advantageo 
effected, and to apply the proceeds in repaying such advance and interest 

















’ gompany in respect of an: 
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cant a purpose. 
wit 0 he'aald yume rr provided, or such iess sums as may be required, 


plied 
in the ex of the receb and the incident 
pecans one Uetemmeeer a coats oem 


and 
) fn payin ying such proportion oo ny Lyeeery - one-half 
all admitted ne t+ claims on the part ofa tors (other than debenture- 
folders ) 
To Satisfy Rema 


inder of Such Claims fea 50 ra poek F news. g-> A to Issue 
Second Fund Bonds, 


about $2,675,000 5% 
subject to Existing 1st M. Deot of 75,000. 
mate) The balance of such claims will be gaia by the creation and Issue 
by this company tos the holders of wok admit’ hy et claims wos 5% 20-year 
2nd mo bonds, secured by a second ch: iebentur 7 000) 
now comprised in the ch of the first mortgage d de oa 
subject to and with the benefit of the sald | 
oa a cumulative sinking fund for the cogent “asa such a6 aes 
bonds of 1% per annum of the nominal amount thereof actually 
oon » and will add to such sinking fund (a) all sums receivable by the 
** and “‘accoun’ by 


“4 net sums received b 

es and securities 
e came and Interest 
ch may be recovered by this 


ms, Wand so far as re uired, to be first 


y surplus 
and notes recelvable;”” ¢ ¢b) one-half of all s' 
the company from the sale and realization of t 
mentioned in clause 2 (above the advance against 
— , and (c) one-half of all net sums wh 


expenditure as x in 0 the opinion of the trustees of both classes of de- 
bentures and » be requ for preserving, protecting or improving 
the properties oO the company. The company may further accelerate 
such maining fund at any time. Such sinking fund a. be a read in 
purchase of second bonds at or under par or by drawings at par 
English Shareholders may Subscribe for Stock of New Company. 
(5) The capital of = se operating company will be offered for preferential 
older of this company who may desire to par- 
ticipate therein, butt the directors are assured that a of such 
capital not so taken will be subscribed in the United 
Not over $25,000 Additional Second Mortgage Bonds for Working Capital 
(6) For the purpose of providing additional working capital this com- 
pany may issue not more than $25,000 socend, mortgage bonds in excess 
of the amount required for the purposes of clause 4. 
Possible Increase of First Mortgage Debentures from £875,000 to £900,000. 
(7) For the purpose of providing funds to meet any exceptional capital 
expenditure on the water-power due to washout, accident ~ other oe 
thorige the will be made to the first mostaage debenture ‘bi olders 
rize the issue (if and when required) 7: an additional £25,00 o arst 
mortgage debentures, bringing the total issue up to £900,000, but save, 
as permnaiere expressly pry aed. — rights of the first debenture holders 


pats poe to aioe ye Mortgage for Refunding. 

(8) For the purpose of refunding and consolidating the two issues of 
debentures into one debenture issue, all ranking pari passu, the company 
will at any time, at the request in writing of the trustees for the second 
debentures and against = es ~ | the money boo npn for the redemption 
of the first debentures and d bonds, execute a “blanket’’ mortgage 
upon all the property comprised. in the security for the first and second 
bonds; provided that such consolidation does not increase the principal 
or interest charges, as then Subsisting ag the property, and that the 
company is not thereby put to any expense 


At the meeting in London on Nov. 26 Solicitor Paine is 
quoted as describing the position of the existing share- 
holders upon reorganization: in substance as follows: 


The com; og has a rental . $400,000 from the water power and | 
addition will receive a rental from the operatin company, of $100, 000, 
making together $500,000, besides one-half of he profits which the 
operating company may make over and above $150, 000 perannum. Many 
people in a position to know consider that $300,000 to $500,000 Is a fair 
estimate of the profits which the operating company ought to make in the 
future. We, gooey wish to be conservative, and therefore count only 
e water power and from the operating com- 
pany. It costs about $253, 000 to pay the interest on the first debentures, 
and it will cost about $162,000 to pay the interest and sinking fund upon 
the second debentures which are to be Issued to the creditors under this 
scheme. Together, this amounts to $415,000, which leaves available 
= Bn. co 388.000 on the basis that no profit is earned by the operating 
000 "- year available as a surplus, and It is haped ultimately 
for 4 ive a. course, we have the ga ag expenses In London, 
which must be yt to the lowest _—_ a This is entirely 
independent of any improvement whi yee -. — a -4 
—— or any share 4 e — which this c aDany’ wo 
he operating co: mpany V. 87, D. “a3. 42 ie $17, 333, 8 
1001. 1303.—V. 87, D. 1482, 1 03. 


Plaza Operating Co. (Plaza Hotel), New York.—Notes Oj- 
fered.—J. K. Rice Jr. & Co., 33 Wall St., N. Y., offered this 
week at 95 and interest $50,000 collateral trust 6% gold 
notes, denomination $1,000 (c*), dated Aug. 15 1907 and 
due Oct. 1 1910, but redeemable at 100 and interest on 30 
days’ notice. Interest A. & O. An advertisement says: 

Authorized issue, $4,500,000; outstanding, $4,164,000. Trust Compan 
of America, trustee, Payment of of Princlpa Cy Interest sec yore by bende 
000,00 000 at 5. Plaza Hotel, situated at. at Firth Ave. - “59th St., qo ‘the 
City of New York deposited with the trustee.—V. 85, p. 1344. 

Quincy (Ill.) Gas Electric & Heating Co. parser Ofjered. 
—H. W. Noble & Co., New York, Philadelphia and Detroit, 
and Poe & Davies, Baltimore, are offering, at 93 and interest, 
by advertisement on another page, at which price the 
yield is 544%, the unsold portion of $900,000 first consol- 
idated mortgage 5% gold bonds, dated Sept. 1 1905 and 
due Sept. 1 1935, but redeemable, all or any part, at 105 
and interest on Sept. 1 1910, or any interest date there- 
after. Interest payable March 1 and Sept. 1 at the Union 
Trust Co., Detroit, trustee. A circular says in substance. 


The company furnishes all the gas, electric light and power and steam 
heat and does all the street lighting in the city of Quincy, Ill., and these 
bonds cover its entire property subject to underlying bonds of only $600,000. 

sf 
Capital stock authorized and issued--.---.....------------- $2,000, gee 
First cons. mtge. bonds authorized, $2,000,000, outstanding... 900,0 
Held to retire only underlying lien ‘(Quiney’ Gas & Electric 
Jo. Ist gold fe. dated 1899, % Fry gone Fa subject to 





call at110 andint. See V. 69 Piast kssse a 600,000 
Held for future extensions and Cilcemeanen wocewced $500,000 
Comparative Statement of Earnings for Years ending Dec. 31st. 

Cal. Gross —— Net Interest Balance, 
Year— Earnings. ‘cpenses. Earnings. onbonds. surplus. 
oO ae $244,852 $119,823 $125,029 $75,000 $50,029 
PP een 21 121,225 98,021 75,000 23,021 


During the year 1907 the company sold 91,952,000 cu. ft. of gas and 
2,496,456 k.w. of electricity, while the steam-heating receipts were 


$11,913. 
The electric and heat! ng franchises are very liberal. The gas franchise 
= by the Legislature In 1853 is perpetual and could not be me ag 


under the present statute. The company owns a complete gas plant, a 





thoroughly equipped electric t, a two-story brick loffice b in 


the heart of city, with shop in the rear; tw 
| reese gee Samus hoe nae a 
53.84 and 2.6 rt —S ty af pole line with tf -- 


les some five hee 5 ago, 


in a through’ wenn, one ye nana Rave 6 capes 
Vv 1 In excess of it demand. eam 
for both electricity ty have BB cousiderably ~ gag: ed 





the fed 10 operall 1907 pened te to $12,000 
charged to operating expense. while file additions and nting 30 St2 were made 
to an amount over $60, in the last three months of the 
The business, noverss, resulted in an increase in earnings of 11.68%, 
in net earnings of 27.55% and in net profite of "17.32% over the previous 
year. The net earnings w equal one and two-thirds times 8 in- 
terest charge and the net profits 4 to 244% on the entire capital stoc’ 
of a A me meget oe B. Beadle, New York, May z= feos 

uincy ulation approximately 45,000 and Spouse 
= we had that there 1s is an unusual opportunity for a Tepid ——. 
ment OF the gas business and for building up a profitable electric pow 
lead among the numerous es shops. 1 estimate the dnnual 
| — applicable to interest and dividends, as 


follows: 
19 1909. 91 1911 
$130. ia7 $159,122 $186,161 $214,085 $245,678 
The management of this and popular, and fri 
relations are Intained with the city authorities and all the prominent 
interests In the city. Gas Is at $1 per 1, cu. ft. net. c 
light and power rates are = a slidi from 12c. to 2c. net 


or each arc, ona Soman scbedule.— V. 

Rockingham (N. ©.) Power Go. —Receivership.—Judge 
Pritchard in the Federal Court at Richmond, Va., on Nov. 
23, on application of the 8. Morgan Smith Co. of York, Pa. 
manufacturers of hydraulic apparatus, appointed Ww. H. 
Browne , General Manager of the company, and W. A. Leland, 
who has been in wove es of - construction work, as receivers. 


e basis 
er k.w. ce for the citr = ter is $54 50 per annum 


The bondholders “Blane for’ sec o, Teorgantaatio nm com- 
for the eae, of een form So oeeas 
‘or —_* = mal 
furnished and also a holder of a large Smith Co of the mpemna eae 


* the manageanant of the 
jority and minority stockholders involving 

injunction are pei the State courts: also an 

the Sta iret = voting trust under —— 


terprise.—V. 8 D. 1649. 
comme” javeatniat Co., Pittsburgh.—Receivers Dis- 
charged.—The restoration of the Westinghouse Electric & 
Mfg. Co. to its shareholders (see below) was immediately 
followed by the discharge of the Fidelity Title & Trust Co. 
of Pittsburgh as receiver of this allied corporation, which 
has been reorganized per plan in V. 86, p. 1162. The in- 
debtedness at present, exclusive of interest, is $17,335,000. 
(Compare V. 86, p. 1158), and all creditors except a few hav- 
ing claims aggregating only $20,000, which will be paid in 
cash, have become parties to the extension agreement. 

Company’ s Subscriptions for Stock of Westinghouse Electric 
& Mjg. Co.—See that company under “Annual Reports” on 
a previous page.—V. 87, p. 1303. 

Sloss-Sheffield Steel & Iron Co.—Directors.—J. H. Dooley 
of Richmond, Va., has been elected a member of the execu- 
tive committee to succeed J. Bryan, deceased, and Harry 
Bronner of Hallgarten & Co. takes the place of Mr. Bryan 
on the board. 

Earnings.—For three months ending Nov. 30 1908: 


3 Months Net — ae aet Sotnaes, 
end. Nov. 30— rnings. Dio. (1% %). Surplus. 
A ES aS 2 493 95 5 $65.10 100 $114,000 gaie ess 
Se about 488, 875 abt.62,500 114,000 282,375 


—V. 87, p. 1424. 


Southern Cotton Oil Co.—New Director.—See Virginia 
Carolina Chemical Co. below.—V. 87, p. 161. 


Union Electric Light & Power Co. St, Louis—Payment.— 
The $3,000,000 3-year 5% collateral trust notes, which 
mature Jan. 15 1909, are now being paid with interest to 
date of presentation on delivery to The Standard Trust Co., 
25 Broad St., New York City or, at — of holder, to 
the Mississippi Valley Trust Co., St. 

Bonds Sold.—The $3,000,000 “refunding and extension 
mortgage” 5% bonds offered by N. W. Harris & Co. have 
all been sold. See circular V. 87, p. 1425. 


Union Ferry Co. of New York and Brooklyn.—3-Cent 
Fare Extended to All Hours.—On Dec. 6 the passenger rate 
during the rush hours, which has recently been 2 cents and 
prior to April 12 1908 was 1 cent, was increased to 3 cents, 
being the same as the fare for the rest of the day, as increased 
from 2 centsin July last. President Fairchild says: 


This step is taken in order that the ferry service may be continued. 
The great yy of . e the boats and keeping up the plant, 
together with the usiness, Makes this imperative. Compare 
P86 p. 985: Ve BY D228. 


United Box Board & Paper Co.—Circular to Non-Assenting 
Shareholders.—The reorganization committee in a circular 
inviting the holders of the 35,000 non-assented shares to 
participate in the reorganization, say in substance: 


The responses to our call issued Oct. 21 have been much more libealr 
than anticipated. There are now pm eel with the Western Trust & 
oe Ba Chicago, under our agreement upwards of 200,000 shares 

f the stock of the United Box Board & Paper Co., yn about ; or 
distributed between preferred and common. Of these dep 
ments on 30,000 preferred and 27,000 common have been ‘pala 3 full. the 
balance paying the first instaliment and a few paying the first and second. 

a result of this most liberal response the committee be have In bank 
— $375, “er a who have already met the first call expect to meet 
e balance their assessments, and these when paid band L—- 

$i. “000, 000 1 oo reorganization opt In addition to payments already 
made, the holders of at least 7 shares have notified us that ‘the expect 
to turn in their stock, These on account of their absence, inability to 
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locate the stock, or secure proper oe have not as Sarees aa 
certificates, and the committee have 
In other words, over 85% of the entire list of vot stockholders have ve signified 
fo. wish td _ us in the new Cietbading 2 ie hn its success is 
that 95% of the entire ou tock will eventually be repre- 
sented in our new company. 
Meantime the business of the Box Board Com y is slowly improving. 
In. the company cleared over $30,000 after deducting all e: 
of conducting the business, and the monthly item of interest on its bonds. 
In addition there was - interest In the Straw Board Company and the 
stores, which are also doing a good business. With the remaining pay- 
ments due Dec. 22, Jan. 15 and Feb. 15, allt the floating debt can be pad, 
‘the company taken out of the hands of the receiver and the hea item 
of nag en ~~ that direction stopped. Meantime the bonds of the United 
have responded to the improved situation and are in demand 
os Ed <r bert of 20 points over the quotation of last summer. 
—Vv. P 5 3. 


United Fruit Co.—Debentures Sold.—The company has 
sold to Lee, Higginson & Co. of Boston the total authorized 
issue of $4,250,000 of 419% first debentures dated Jan. 1 
1909 and maturing July 1 1923. The debentures, it is 
reported, contain a provision - that in the event of a mortgage 
being placed on the company’s property the debentures shall 
share in the security thereof. They also have, it is said, a 
sinking fund provision sufficient to retire the entire issue out 
of earnings by maturity, one-tenth of the issue to be retired 
yearly after a certain date. 

The ‘‘Boston News Bureau” of Dec. 9 said: 

The United Fruit ry will announce some new financing very shortly, 

robably before Jan We understand that re — of eo *4. 000,- 

0 and $4, 500, 000 aes see bonds to carry 4 % interest is p lanned. 
which will - offered to investors in Boston and New York. The Proceeds 
will ih a needed a mengeagh to working capital, which on Sept. 30 last 
was only $1,296,105, being a decrease for the year of $2,188,195, caused 
by advances. to the Nipe Bay Co., the Tropical Fruit ‘Steamship Co. for 
gg and the PNorthern Railway for additional construction in 

The advances = these three objects on Sept. 30 totaled $5,267,038, 
all of which had been taken either from earnings or working capital. The 
1907-08 portion was 93.24 _— 284, of ‘whieh $2, 082 445 represented Ni vige 
Bay Stea: le of these bonds 
provide for the retirement of or hosting: Goth debt, pen eye 5 = Sept. 30 to $600,000, 

and will increase net Maer = 2 capital to a total of between $5,000,000 and 
$5,500,000. Compare V p. 1417, 1426. 

United States Light & Heating Co.—Incorporation oj 
Proposed Merger Company.—This company was incorporated 
on Dec. 4 under the laws of Maine, with an authorized 
capital of $17,500,000, viz: $15,000,000 common and $2,500,- 
000 preferred; par of shares, $10. W.S. Crandall, Secretary 

and Treasurer of the United States Light & Heating Co. of 
New Jersey (a majority of whose $6,000,000 stock was pur- 
chased in 1905 by interests identified with the New York Air 
Brake Co., but not by that company itself), is quoted as 
saying: 

It ap rs that Hooley, Learnard & Co., New York, have written the 
stockholders of our compan ¥ that they would take over the .tock at $5, 
which is haif its par value. hree-fourths of the capital stock of $8. 000,000 
is wanted on option by March 15. The purpose is some kind of ‘amalga- 
mation with companies of a somewhat similar nature, I believe 

(The United peates Light & Heating Co., New York City, nes “also been 
incorporated with $10,000 er to manufacture appliances for light and 
heat. Incorporators are: John L. Liuehan, 883 Longwood Ave., New York 
City: John Miller, 512 West nee St., New York Cty. and Frederick 
Holman, 711 Seventh Ave., College Point, N. Y.—Ed.]—V. 87, p. 1483. 

United States Realty & Improvement Co.—Contracts— 
Earnings.—President H. S. Black announces that the con- 
tracts of the company in all parts of the country aggregate a 
total of about $30,000,000, the largest amount of business 
on hand since the organization of the company... The net 
earnings for the month of November (see below), it is said, 
establish a new high monthly record. 





oC lidated Preli y Income Account for November and Seven Months 
ended November 30 1908. 
Nov. 7 Mos. Nov. 7 Mos. 
Rec’ts from— $ Deduc’ns (concl.) $ 
Interest ......... 17,458 127,128) Exp. of manage’t. 28,720 207,554 
Investments _-____ 136,990 1,040,111| Int. on debentures 55,350 387,450 
a oy A mane ng 


“haw ae 113,770 546,298! Total deduct’ns_ ben Sha 1,138,444 

—— ———|Balance __.___-.-.- 109,457 575,093 

De home gross _...268,218 1,713,537 Dividends, OC mos. 4.4... 323,256 

uct— —- 

Int. on mtges., &c. 74,691 543,440 Balance, surplusi09,457 251,837 

Bills payable Oct. 31 1908, $1,415,000, against $2,000,000 on April 30 

1908; total surplus, as per balance sheet, $3,035,394, against $2,893,014.— 
V. 87, p. 1305, 1163. 


United States Steel Corporation.—Called Bonds.—One 
hundred and eighty-seven ($187,000) first mortgage 5% 
bonds of the Pittsburgh Steamship Co. dated Jan. 1 1900 
have been drawn for redemption at par and accrued interest 
at the Union Trust Co. of Pittsburgh, trustee.—V. 87, p. 
1159, 952. 

Utica (N. Y.) Knitting Co.—Prejerred Stock Offered.— 
This company, incorporated in 1891 under the laws of New 
York, and now stated to be the largest manufacturers of 
ribbed and flat-fleeced cotton underwear in the country, 
recently offered for subscription at par ($100 a share), 
$575,000 7% cumulative preferred stock, the proceeds of 
which are to be used “as additional cash working capital 
anc to finance and extend the steadily increasing business.” 

A circular dated Nov. 9 1908 said in substance: 


Capitalization. 
Preferred stock outstanding. ---~.-.-.-...-...---.-.-.. $125, 
Pref. stock now offered, carrying dividend from Dec. 1. 575, 500 $700,000 
cme stock authorized $800,000, in treasury unissued 
175 


,000, remainder outstanding ke DL A RR IT $624,000 
First M. 5% bonds (due Jan. 1 1920), being retired $15, 000 
ee UE EEE ee ee i a ee 180,090 
Financial Statement. 


(Figures from report as of Dec. 1 1907, date of latest inventory; ee 
since Sealy those In general course of business. Klosting debt Dec. 1 1908 
will be about $100,000 bid than on Dec. 1 1907.) 

Quick Assets—cash, $56,574; pogeeats and notes receivable, 


$292,654; merchandise, $653,096__-_-.-_------___._.-_-- $1,003,324 
Floating debt, $827,906; less papeseds of sale of $575,000 

WOGUEEEOR BE DOE <2 nc cme anesecnacceceseccennesaaane 252,906 

Te WE On oo = al een the on haces h see $750,417 
Real estate, plant and machinery, $1,298,940; less ponds: 


$180,000, $1, mis. 940; stock n subsidiary companies, $60,200 
license rights and trade marks, $175,000__-_-_-_-----.---- 1,354,140 


Total net assets securing the preferred stock---~--.-.---.-- $2,104,557 





Sales for Years ending Dec. 1 1907. 





























$3 300,925 |1903_......----------- $2,067,570 
-036,220/1902..._-.----...--.-- 1,595,886 
2,665,995 /|1901-_-_-...-----.-.-- 1,151,507 
2,296,289} 1900._-............-.. 633,043 





Statement of Soe 


907. 1906. 1905. 
Annual profits from operation--.-.- ue 3305-047 $266,473 $250,062 
Interest paid on borrowed capital. __ 68 ,227 62,515 65,091 





Net profits applicable to dividends. $236,820 olnie 958 $194,971 

The interest paid on borrowed capital will be reduced = eta eid 
by the amount of the dividend on this issue of preferred stoc' 

The preferred stock Is preferred both as to assets and dividends, and It 
has paid regular (7%) dividends each year since its issue The common 
stock pays an annual dividend of 8% ‘The last recorded sales of which 
we have knoe were at auction in Usen. wheat the preferred sold at 
$116 a share and the common at $130 a 

PE wy Sapital ie 1891, $20,000; increas need i 1893 to $50, 000; again arene 

‘© $100,000; In 1896 to $200,000; in 1900 to $550,000; in 1901 to 

3750, b008 in i908 rey $1,500,000; of which all but $175,000 common stock 

will be issued at once. The company produces about 3,000 dozens of 
finished gatments a day, operates 45,000 spind!es for cotton spinning, 
running night and day, and employs about 600 hands in its five com- 
plete mills. The main plant has a tng of 1,500 feet and a depth of: 
over 100 feet. The plants are running full and in some instances both 
night and day, on orders which Insure a profitable season’s busness 

coe for the new stock were received at First National Bank, 

pe ee acuse Trust Co., Syracuse, N. Y ; Procter & Borden. 
Equitable Bldg., N. Y. City 
fficers—President, William T. Baker; Vice-President, John W. Allis; 
Treasurer and General Manager, uentin McAdam; ry aad and Assistant 
Treasurer, George W. Oatley; all of Utica.—V. 70, 850. 


Virginia Carolina Chemical Go:— New noviter. —Harry 
Bronner of Messrs. Hall aint & Co., has been elected a 
director and also of the Southern Cotton Oil Co.,to succeed 
Joseph Bryan, deceased.—V. 87, p. 1361, 1092. 


Western Union Telegraph Co.—Dividend Increased.— 
The directors on Wednesday declared a quarterly dividend 
of 34 of 1%, payable Jan. 15 to stockholders of record 
Dec. 19, thus placing the stock on an annual basis of 3%, 
as against 2% (4% of 1% quar.) in October and July last. 


Dividend Record 1891 to 1908 (Per Cent.) 
1891. 1892. 1893 to Oct. 1907. Jan.’08. Apr.’08. July’08. Oct.’08. 
5 15 (10 scrip) 5 (1% quar.) 14 stk. 1 stk. 4% cash 3% cash 


President R. C. Clowry made the following statement: 


Neale beng ieee | the set-back caused by last year’s strike and the long 
depression bbew ollowed, we feel encouraged with reference to our busl- 
ness. We paid % of 1% dividend for the quarters ended June 30 and Sept. 

30, or at the rate of 2% perannum. For the present quarter ending Dec. 

31 our estimated net earnings over and above ail fixed charges are 14%, 
or at the rate of 6% per annum, and it was degmed best = increase the 
dividend to % of 1%, or at the rate of 3% per annum. ‘The property 
is in excellent conditon and it is thought best to husband our resources 
so as to continue to maintain it n good condition and be prepared for any 
increase of traffic 


Quarterly. —For three and six months ending Dec. 31 
(partly estimated in 1908): 


3 mos. end. Ne Interest a aa Balance, 
Dec. 31— Earnings. Charges. Suz. or Def. 
er $2,000,000 $433,062 (% 3146, 822 sur.$820,116 
, cesiaeindbt 803,942 433 ,062 (14 %)1,217,000 def. 846,120 
mos.— 
1236 anmeae 33, rm a $866,124 a % %)$1,244,642 sur.$1,754,189 
aie 49 866,124 (244%) 2,434,025 _ def. 2'807 +700 


1 potal surplus Dec. 31 1908 (estimated), $16, 148 ,045.—V. 87, p. 1014, 


Westinghouse Electric & Manufacturing Co.—Receivers 
Discharged.—Judge James.8. Young in the United States 
District Court at Pittsburgh on Dec. 5 dischared the receivers, 
the debts of the company having been arranged for “‘with 
the exception of unassenting claims of about $700,000, 
which will at once be paid in cash.’ 

Status.—See ‘‘Annual Re ports” on a preceding page. 

Security Investment Co.—See that company above. 

Listed.—The New York Stock Exchange listed on Dec. 8 
additional amounts of assenting (common) stock and 
convertible sinking fund 5% gold bonds dated 1906, and 
authorized: the listing of additional amounts, when issued 
prior to July 1 1909, in accordance with the plan, as follows 
(compare statement under ‘‘Annual Reports’’). 


Stock. Convert. 5s 
Amount added to list Dec 8_...-......-..---.- $7,400,300 $2,604,000 
Authorized to ve listed prior to July 1 1909__---- 2,159,700 896,000 


Total amount now listed and auth. to be listed. 33,498,900 23,031,000 


Notice to Depositors under Plan.—The readjustment 
committee, James N. Jarvie, Chairman, give notice that 
on and after Dec. 14 depositors under the plan will re- 
ceive the securities to which they are entitled. 

Officers.—The following officers are announced: 


Temporary Chairman of the Board, E_C. Converse; President, Ghorge 
Westinghouse; First Vice-Pres.. E. M. Herr; Second Vice-Pres., L. A. 
Osborne; Acting Vice-Presidents, G. W. Hebard and Walter M. McFar- 
land; secretary, Charles A. Terry; Treasurer, T W. Siemon; Assistant 

. John and H F. Baltz; Auditor, J. C. Bennett and Assist- 
ant Auditors, Ww. B. Covil Jr., — F. E. Craig. See directors and proxy 
committee in V. 87, p. 1483, 1425 


York Silkk Mfg. Sn .-iendn:—Tee company has filed 
a mortgage to the Windsor Trust Co. of New York, as 
trustee, to secure an issue of $750,000 6% gold bonds in 
three series of $250,000 each, per plan in V. 87, p. 486, 551. 








—Attention is called to the advertisement of Sutro Bros. . 
& Co. offering $1,000 000 of the City of New York 4% gold 
bonds. Particular attention is called to the fact that these 
bonds are issued to provide for the supply of water, as bonds 
issued for this purpose are not included in ascertaining the 
debt limit of the city. 


-—Edward Lowber Stokes, member of the Philadelphia 
Stock Exchange, and dealer in investment securities, has 
removed to more commodious offices on the ground ‘floor 
of 104 South Fifth St., Philadelphia. 


—F. J. Lisman & Co. have moved their Hartford office 
from the Conn. Mutual Bldg. to the State Savings Bank 
Building. 
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Keports and Documents. 





UNION PACIFIC RAILROAD COMPANY. 





KLEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1908. 








mm New York, November 24 1908. 
To the Stockholders of the Union Pacific Railroad Company: 

The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Com- 
pany and its Auxiliary Companies for the fiscal year ended June 30 1908. 

The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Com- 
pany and the Oregon Railroad & Navigation Company are herein designated for convenience by the term “Union Pacific 


ailroad and Auxiliary Companies.” 
PROPERTIES AND MILEAGE. 


The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock or by lease, on June 
30 1908, the following miles of railway and water lines: 






































: Main Second Wi 
Companies. Track. Track. Sidings. ph <n 
wietfavon Eaclag Hatrond’ 0 : 
Bion Paciie Raliveed Oe... ~~. < 66 265e0e sen. 2-2 nn no 8 ne enone nee en ennse 3,268.89 365.8 163. 
Te IEP SL ee 1,177.90 53s . pay 
Se See SP SPO RNIND CR sisiettae ects okies cine ccnncum nang eee noeanencnennene ee F. cesanonk 183.91 258.00 
Mileage of Lines belonging to Companies whose Capital Stocks are entirely owned by the Union Pacific 
Railroad and Auziliary Companies but which are operated under leases to them; 
Union Pacific Railroad Co. .-.......-...-.-.-.- ~ie 1.61 1.32 
Oregon Short Line Rallroad Co . 2 318.12 63.07 
Oregon Railroad & Navigation Co 195.22 27.20 
DOR CE a oo cttw ce weindnwctpeweten cece cce ccs cusscaccasscnccnwecneeseso 6,051.28 382.09 1,794.47 258.00 
Mileage of Lines operated, leased from other Companies; 
Ce ns Dee NOE, CORD. ake ho abn nan cctien wh csi wdedShbdkese ced sense 2.89 
ees, Sey ER CENONEEN ONES Sar, Sed d ik Sic ce en mnen denen abaneadundhenecuanmine SS ae 19.23 
MRO 0 nhl cate dacdn coco edkindcdesesé wcoecccecomenseccoccceneececocecsscocsscess ee BES 19.23 
RE SR Be OO wo ob wo ndundcteeedshideo dennecqtanmhnendnnncondennsedeaanenannn 6,056.71 382.09 1,813.70 258.00 
TOES GED BO BE ces ccoheseccencescdescecewessadsduneenesecsncsesncensaenanece? 5,916.38 288.22 1,760.76 258.00 
ERGDURED nS se ie cin’ o cnet odnsdddedcdsdin ce cocqnwheseseneeiseunescennsnesereussunta4 140.33 93.87 52.94 











The details of mileage of the railway and the water lines are shown in Table No. 1 of the Comptroller’s report. 

The railways of the Leavenworth Kansas & Western Railway Company, extending from Leavenworth to Miltonvale, 
Kansas, a distance of 165.33 miles, and of the Topeka & Northwestern Railroad Company, extending from Menoken to 
Onaga, Kansas, a distance of 37.50 miles, whose stocks and bonds were already owned by the Union Pacific Railroad Com- 
pany, were taken over during the year and their operations are included in this report. 

The construction of the double-track railway of the South Omaha & Western Railroad, from South Omaha to Lane, 
Nebraska, a distance of 11.60 miles, was completed. This line shortens the distance between South Omaha and points west 
of Lane 8.94 miles. 

The additions to miles of railway owned or operated and the changes during the year in main and in second tracks 
of the respective companies or companies organized in their interest were as follows: 




















Additions. Deductions. 
Main Second Main Second 
Track. Track. Track. Track. 
Union Pacific Railroad: 
O’Fallon’s to Lutherville, Nebraska, built, opened for traffic December 20 1907--.-.-.-.------------ 62.10 
Parkdale, Colorado, built, opened for traffic June 8 1908-....-....---.---------------------------- .06 
Gunn, Wyoming, built, opened for traffic May 7 1908-.......-.-.-.-.-------.-.---------------- 14 
Detroit to Enterprise, Kansas, transferred from sidings----.---......---.------------------------ 1.96 
Johnson to McKissick, Colorado, transferred from sidings---- 85 
Nebraska Division 50.01 
Wyoming Division .33 
Utah Division..-.-..---.-- 31.92 
South Omaha & Western Railroad: 
Summit to Lane, Nebraska, built, opened for traffic,Jume 28 1908-.-...--.---------------.--------- 11.61 11.61 
Oregon Short Line Railroad: 
North Kemmerer to Mine No. 5, Wyoming, built, opened for traffic January 12 1908-........-..-.--.-.- 7.24 
North Kemmerer Junction to North Kemmerer, Wyoming, transferred from sidings---......-.---.-- .87 
Five Points to Five Points Junction, Utah, transferred from sidings-------------------------------- 1.09 
Clearfield to Syracuse, Utah, transferred from sidings--.--.--.-.-.....-.---.....-.-.---.---------- 4.98 
Minidoka & Southwestern Railroad: 
Twin Falls to Buhl, Idaho, built, opened for traffic October 1 1907------.------------------------- 15.19 
St. Anthony Railroad Company: 
Elva to Menan, Idaho, transferred from sidings------------------------------------------------ 10.17 
Sugar City to Snake River, Idaho, transferred from sidings-------------------------------------- 5.78 
Idaho Falls to St. Anthony, Idaho, transferred from main track----------------.------------------] ------ | ------ 10 
Oregon Railroad & Navigation Co.: 
St. Johns to Meagly Junction, Oregon, built, opened for traffic July 25 1907---.-.--.---------------- 3.79 
Spokane Union Depot Co.: 
Spokane, Washington- .--------.-.----------------------20---- 2 on nnn rn nn nn nner nnn nnn nnn nene .39 
Umatilla Central Railroad: 
Pendleton to Pilot Rock, Oregon, built, opened for traffic December 16 1907, and leased to the Oregon 
Railroad & Navigation Company------.--------------------------------------------------- 14.21 
OEE. Soo nn on ho ccm ccccc ewe dccndcsccscwssdecsdasuescuicscdes De css omdvancocasudeund’d 140.43 93.87 .10 
Net increase- - ~~~ <<. 22 n nn nn nn nnn no nnn on nn nn nn nn nnn nn nnn nnn e nnn nee= 140.33 93.87 

















In the classification of expenditures for additions and betterments under consideration by the Inter-State Commerce 
Commission, branch lines are defined as “lines serving one or more stations beyond point of junction with main line or 
other branch line and to or from which stations regular tariff rates are in effect.” nder this definition, extensions and 
spur tracks formerly reported as sidings are now dealt with as branch lines. 
isd... During the year there was a net increase in sidings of 52.94 miles. 


#4. The average number of miles of railway operated for the year, for which the accompanying statements of receipts and 
expenses are submitted, was 5,781.41 miles. 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies, after excluding all 
offsetting accounts between them, were as follows: 
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1908. 


1907. 


Increase (+) or 
Decrease (—). 





Average miles of rail line operated during the year--..-.---~-.-------------------------- 
TRANSPORTATION OPERATIONS. 





5,781.41 


5,644.55 


+136.86 





$74,422,776 81 
1,616,448 10 


$74,656,152 11 
1,652,446 39 


— $233,375 30 
—35,998 29 





ie bi ons an hae da Se icebebenweh iL sdasecsuns sneceeuntashes 
oO +eid. a Pp 
Taxes ( lines and property dealt with as outside operations) --~-------------------.---- 





$76,039,224 91 


$76,308,598 50 


— $269,373 59 





$40,177,515 62 
»516,519 67 
2,444,725 87 


$38,628,099 72 
1,520,478 51 
2,076,945 17 


+$1,549,415 90 
—3,958 84 
+367,780 70 





; Fixed Charges. 
Interest on funded debt outstanding In the hands of the public_-----.---------------.--.-- 
Sink! ng fund, Utah & Northern Ry. Co. Consolidated Mortgage 
Hire of equipment—balance- ..-..-..-..---.-.---.-----.-.-- 






$44,138,761 16 


$42,225,523 40 


+$1,913,237 76 





$31,900,463 75 


$54,083,075 10 


— $2,182,611 35 





33 
1,487,123 40 


$11,245,899 39 
12,013 


$8,640,608 34 
12,013 33 
1,357,780 80 


+$2,605,291 05 


+129,342 60 





DIES ara ska Ghat ian eke t etn awabwhadatdasnaesss abs s so cenabolen $671,106 22 
PRFMORIB. 3c ni a - ow cece eww ncn we cece nec en nsec ens cesccesesscencces= 126,825 63 


$12,745,036 12 


544,280 59 


$10,010,402 47 


634,117 49 


+$2,734,633 65 


—89,836 90 





Geeaies attet parment of: Band Guang... - 69a ds conn deccenershsnnsnsoresesss 


Spoaee of Surplus. 
Dividends on stocks of Union Pacific Railroad Co.: 
4% Om preferred. Gt00k. 2... ccc ccc cc cwccc cnc w cc cwc wens www ec ew ecccccccencccece- 
Son ancchdmbndned nb nwSred heh cas anna Sneath +HPnn & Higa mee o = 
Dividends on stocks of the Oregon Railroad & Navigation Co. in the hands of the public: 
E> OM PRMIINO MIG oan ok 2 cere e cn nee neem cen sewn ene sascenescocssecbesee< 


Stee DONORS OE GOVINO. 6 3.55 ~ non wwe qe nse n ce stinaniwncnesex 


INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. 
Interest on bonds owned of companies other than Oregon Short Line Raliroad and Oregon 
Tenens G Mavietion Companies... 6-3 nn 268 on eo tess HEE ee cnn - 
Dividends on stocks owned of companies other than Oregon Short Line Railroad and Oregon 
TREO Gk TUR VIRUNOE CRUEDOMINN So Soo. 8 2 oon cece e cence wus cca woncwecesanene wes 
Rentals from steamships- -----------------------------------+--------;---------------- 
Sales of unpledged lands and town sites.-.-.........-...------------------.-.-----.---- 


$12,200,755 53 


$9,376,284 98 


+$2,$24,470 55 





$19,699,708 22 


$24,706,790 12 


—$5,007,081 90 





$3,981,764 00 
11,729,274 00 


94 00 


$3,981,764 00 
11,728,824 00 


232 00 


+$450 00 
—138 00 





$15,711,132 00 


$15.710,820 00 


+$312 00 





$3,988,576 22 


$8,995,970 12 


—$5,007,393 90 





$1,143,063 81 

15,370,873 50 

249,131 60 
505 


$258,844 28 
11,563,105 25 
136,231 40 
14,925 81 


+$884,219 53 


+3 ,807,768 25 
+112,900 20 
—14,420 11 





i) i nro eecwe wwe cwcennccee-- 


Less—Balance of interest on loans and on open accounts other than with Auxiliary Companies 
BEOCIARSOUS CRPCMGNS. «25 oon oc ce wees eww cc cc escncccwccccesesc conn sescnccoccesesus 


$16,763,574 61 


$11,973,106 74 


+$4,790,467 87 





$540,225 73 
203,657 33 


$477,389 45 
25,586 53 


+62,836 28 
+178,070 80 





Deductions— 
Dividends on stocks of Union Pacific Railroad Co.: 
i a I COUEE. 62 nagabcah ote ddaSi ns dosaacsensdcndesstadehesane oases 
SIIB 4 on occ n wc mncncccwwnmessoneceesececcesensescoccsceewccorcoecsce } 


Total surplus from transportation and other income after payment of dividends- - - - 





Applied as follows; 


Appropriated for betterments made during the year-------------------------------- j>---------------- 


DROS CURPIUB. 8 <5 nan ois cnt an eneienstincanee cn nseyanqnnossencnensenees< | 


$743,883 06 


$502,975 98 


+$240,907 08 





$16,019,691 55 


$11,470,130 76 


+$4,549,560 79 








7,819,516 00 7,819,216 00 +300 00 
$8,200,175 55 $3,650,914 76 +$4,549,260 79 
$12,188,751 77 $12,646,884 88 — $458,133 11 





$1,959,002 03 








- $10,687,882 85 














The difference in the distribution of revenues and expenses as provided for in the classification of ‘‘Operating Reve- 
nues” and of “Operating Expenses,” promulgated by the Inter-State Commerce Commission and made effective on July 1 
1907, and in the classification of the Commission in respect of operating expenses in effect prior thereto and observed by 
the Company, are such that the income for the year could not be understandingly compared with that of last year except 


by a re-statement of last year’stransportation operations under the classification observed this year. 


results of the year’s operations, compared with those of last year, are as 


follows: 


Thus re-stated, the 

































Increase. PerCent. 
eee males of rail Nimes qperates.. « ~ =<. - <5 oo os = oo ie eee nme eccwseceneccceecccee 136.86 2.42 
Gross operating revenues and revenues from outside operations---......-..-....------.------------| ------------ 35 
Operating expenses and expenses of outside operations $1,545,457 06 3.85 
. | 1 yee Se ere oe es 367,780 70 17.71 
I GU BN GI in. 0 5 caste nd encnen cnesesesecdmesasesesconseccesaceesecscocces]| seencsesasas 6.40 
Income other than from transportat’ 4,549,560 79 39.66 
hi ne henna acme ene Seg eden giiasUdewesedeagoacacenestesnmaana 2,366,949 44 5.16 
Wimed Ghalges...- .. - . ~~ -- =~ - 4-2 nn oe nnn nnn nee nnn eee n we nennnne 2,824,470 55 oF lee 30.12 
NE POU SOU IRS 0 oo ane Shed ebeesn cece nes ececcenesceensncn cna pHtespbaneesnstacenecn], | cocnaseceene 457,521 11 1.30 














The effect of the general business depression which set in during the fall of 1907 did not reduce the gross revenue of 
the Company to an aggregate below that for the corresponding months of the preceding year until January 1908. From 
As there was an increase of 
$3,855,645 27 in the gross revenue during the first half year, there was a shrinkage in the year’s grossrevenue of only 


that time to the close of the fiscal year, June 30th, there was a decrease of $4,125,018 86. 


$269,373 59, or 0.35 per cent. 


The details of the transportation revenues and expenses are fully dealt with under ‘‘Transportation Operations.” 

The increase of $4,549,560 79 in income other than from transportation operations resulted mainly from the collee- 
tion of a full year’s dividend on the investment stocks held at the close of last year and on stocks subsequently acquired 
under subscription rights, and from a full year’s interest on $20,000,000, face value, San Pedro Los Angeles & Salt Lake 
RR. Co. Four Per Cent Bonds. The'details of the interest and dividends collected during the year are shown respectively 


in Tables Nos. 16 and 17. 


The interest charges on the funded debt outstanding in the hands of the public are shown in detail in Table No. 15. 
The increase of $2,605,291 05 resulted from the interest accruing during the year on the Union Pacific Railroad Company’s 
Twenty-Year Four Per Cent Convertible Gold Bonds and on First Lien and Refunding Four Per Cent Gold Bonds sold 


during the year. 


The expenditures for “Betterments,” 7. e., for enlargements or improvements of the existing roadway, structures, 
equipment or other facilities, amounted to $1,840,519 33; and the expenditures for “Additions,” 7. e., for additional road- 
way, structures, equipment, or other facilities not taking the place of anything previously existing, amounted to $3,848,- 


357 52, a total of $5,688,876 85, which was charged to Capital Account. 


From the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage there was re- 


ceived during the year the sum of $4,075,000, as shown in detail in Table No. 18. 


Under the provisions of the mortgage, 


this sum was applied to the payment for betterment, improvements, equipment, &c., not otherwise paid for. The total 
sum received from the Trustee to June 30 1908 amounted to $11,327,036 56. 


CAPITAL STOCK. 


ep np nen of the Union Pacific Railroad and Auxiliary Companies outstanding in the hands of the Public at the beginning 
of the year, viz.: 
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Common Stock 















een nn nn a nn nn gn nen nn nn nn nn nn nn nn nn nn nnn nn eee nn nn ne ee ee ee ee nee $195,508,100 00 
PRCMCEIOE BHn + ~ = ~<a ne me dienes erg sec ese screens nccs cena ceceuscoeouemecsgewewreweuswonesecsad= 99,550,110 00 
Issued during the year— —————— $295 ,058 210 00 
Union Pacific Rallroad Company Common Stock issued for an equal amount of Oregon Short Line Railroad Company 
Capital Stock... = ~~ -- .- 2-5 dhe nen on oe ons oe dns oe ese Ed Sant 5k LO ite islide 10,000 00 
$295,068,210 00 
—— acquired but included in statement of stocks owned by Union Pacific Railroad and Auxiliary Com- 
anies, viz. 
° Oregon Railroad & Navigation Company Common Stock. -- 100 00 
Oregon Railroad & Navigation Company Preferred Stock- - 2,600 00 


Oregon Short Line Railroad Company Capital Stock------..-..........----------------------------..-. 10,000 00 
—_——S 12,700 00 

Amount of stocks outstanding in the hands of the Public June 30 1908, viz. 
SINE WU akon 6 oo ans bo tiho hes Gann GGUS ERE pices ering cadinn= $6<are see lep <neenr sib ansandwrebe: $195,508,000 00 
POPE SOU a5 nk Be nnn cu gunte oncunse sana ppaehnenoewben aasbgnrtenetaonscenarbeanakeannes 99,547,510 00 
————— $295 055,510 00 


IE nn nmagad one acndenh opps idmebiniitansiiayot i amslaliaes tail carinii dialed alia "$2,700 00 


The total amount of stocks issued and outstanding and the amount owned by the Union Pacific Railroad and Auxili- 
ary Companies are shown in detail in Table No. 7. 


FUNDED DEBT. 


Bonds of the Union Pacific Railroad and Auxillary Companies outstanding in the hands of the Public at the beg ning of the year____$201,065,500 00 
Sold during the year 


Union Pacific Railroad Company 
Twenty-Year Four Per Cent Convertible Bonds (dated July 1 1907) Issued under the authority and provision 
stated in the annual report for the year ending June 30 1907_____--_------------------------------ $73,762,000 00 
First_Lien and Refunding Four Per Cent Bonds 
i TE ane canis deh chGnn ~ aetna tab plat ececapanaweceeahéogmesonedl $17,000,000 00 
CO SE nn nnnigne anne tunes gen ncenenenaecasenne+agnnenenntpmcmn 1,903 .625 00 


SIE CES ED m0 maccccen meer essernsaeesnnetonasacapes Hosen egneerancanee 4,392,942 94 
_—_—_———————_ 23,296,567 04 


Decrease during the year 


97,058,567 94 


$298 124,067 
Deduction—Oregon Short Line Railroad Company bonds acquired during the year butincluded in statement of bonds ss 
omnes by the biog ~ wag Railroad and Auxillary Companies, viz. 
neome “A’”’ Bonds 


$14,000 00 
Income ‘‘B” Bonds 


1,000 00 
— 15,000 00 


blenche dxn vent aietye Aang} oma any theca na. Beek cles $298,109,067 94 
Sa at hn tec omwkige oa ete pe UMA aA ado eee) bone antweechbus. Jeee daly. Joh ene eeee ed ee $97,043,567 94 


The issue of the ‘‘First Lien and Refunding Mortgage Four Per Cent Bonds” of the Union Pacific Railroad Company 
was authorized at a special meeting of the stockholders held at Salt Lake City, Utah, on May 5 1908. The mortgage 
authorized the issue, upon its execution, of $50,000,000 of bonds, and provided that the maximum amount of bonds issu- 
able might be increased to not exceeding the principal sum of $200,000,000, of which $100,000,000 should be reserved 
to be issued for the purpose of refunding the “First Mortgage Railroad and Land Grant Four Per Cent Gold Bonds’ of 
the Union Pacific Railroad Company maturing July 1 1947, and of which the remaining $50,000,000 should be reserved 
to be issued for the construction and acquisition of other railroads and property, and for additions, betterments and im- 
provements as provided for in the mortgage. Under its terms, in order to effect this increase in the amount of bonds 
issuable, it was necessary for the stockholders by a majority vote to subject to the lien of the “First Lien and Refunding 
Mortgage”’ all the railroads of the Union Pacific Railroad Company, with their franchises and appurtenances, subject to 
the mortgage securing the “First Mortgage Railroad and Land Grant Four Per Cent Gold Bonds.” At the annual meeting, 
held at Salt Lake City, Utah, on October 13 1908, the stockholders took the necessary action for this purpose. These 
bonds are, therefore, now secured by a first mortgage on 1,178.09 miles of main track, 146.63 miles of other track apper- 
taining thereto, and on equipment, buildings and appurtenances thereunto belonging, and are a lien second to that of the 
mortgage securing the “First Mortgage Railroad and Land Grant Four Per Cent Gold Bonds” upon 2,090.10 miles of main 
track, 358.40 miles of second track and 1,007.97 miles of other track appertaining thereto, and on equipment, buildings, 
and appurtenances thereunto belonging. The bonds mature June 1 2008 and bear interest from June 1 1908, payable semi- 
annually on September 1 and March 1. They may be called for redemption by the Railroad Company on September 1 
1918, or on any semi-annual interest date thereafter, upon not less than three months’ notice, at a premium of 71% per cent. 

The discount on $73,762,000 Twenty-Year Four Per Cent Convertible Bonds and $23,296,567 94 face value First 
Lien and Refunding Four Per Cent Bonds, amounting to $10,979,721 71, was written off to Profit and Loss. 

The First Mortgage Seven Per Cent Bonds of the Utah & Northern Railway Co., amounting to $4,993,000, matured 
July 1 1908. Arrangements were made for a reduction of the interest to four per cent per annum and for an extension 
of the bonds for a period of twenty-five years. 

The total amount of bonds issued and outstanding and the amount owned by the Union Pacific Railroad and Auxili- 
ary Companies are shown in Table No. 8. 





Amount of bonds outstanding in the hands of the Public June 30 1908 
Increase during the year 


ASSETS AND LIABILITIES. 


The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in Table No. 5. The 
securities of the Auxiliary Companies owned by the Union Pacific Railroad Co. and of the proprietary railways which are 
operated as an integral part of the system and are owned by the Union Pacific Railroad and Auxiliary Companies, as well 
as all offsetting accounts between the companies, are eliminated, thus dealing only with the securities in the hands of the 
Public and the assets due from and the liabilities due to the public. 

The increase or decrease in assets and liabilities since last report, briefly stated, is as follows: 

Increase in Assets 
Cost of railways, equipment and appurtenances as shown in detail under ‘‘Capital Expenditures’’---....-....-.-...-.-------.- $12,542,757 89 
Stocks and bonds owned; ~~ of the remaining 75% payable on subscription to $16,200,000 par value preferred 


stock of the Southern Pacific Company and for the purchase of stocks and bonds acquired during the year, shown 
OS OCR OD Tees eee. 9, 30. OME Fe. on wc..n ncn dma eetes pede cn cdecccnnenincesheeseansesebasawees $23,346,963 18 


Less: Proceeds from stocks and bonds sold as shown In detail in Tables Nos. 9, 10 and 11 -.---.---.---------- 14,580,672 55 


———————_ 8,766,290 63 
LR OF ea i io tik ecko ak Seine dose nennnss sun vskan sp hbndsumemene Ubookedne $42,376,389 27 
Loans to San Pedro Los Angeles & Salt Lake Railroad Company. ----------.-----.-----.-.-.--------------.- 2,575,308 33 nninees 
__ 951,69 
Expenditures for the construction of new lines and for terminal properties.-............----..-.-------------------------- 6,600,530 13 
MERUORIAD BON CUE ~ <5 nn on sn ccc cn cc cmc ewe cone renensedescecenansesecasesonsoceseosesstebbetgienns onknanh=ues 2,348,066 24 
CIES GE soc ore ccc ccccnopmnonncsanknGensngnanee ouvichs bbdenecewantsnen bmi kelieniveiian rallied eee 433,799 35 
i Socom can anaonnseecuowees cesses enatbbat bane Sdabusoccancoscdeonh sth oben tadecan nine tala tigaiEnnh 1,138,863 68 
SRD EE, 2 SOON. 6 onc ccc ncn cncatcccsnbededetecdennccnncunsccpedeaseh Gcunsaneebnoutennbenseantanrsanh 440,586 52 
Ws re seats ce neh bana nnsts geencennenghatassamtnn dpadiusnenoupeen Sik cccdpanverheseeaebebhedenenenahn $77,222,592 04 
Deduction— 


Decrease In cash on hand-- 


$3,124,914 24 
Rolling stock sold 


bce ecw he ebesedsen shee eee@nn se weceeeeweneehesoubns conceactocos sandeuehnnneeneeemnnen 4,245,304 97 





7,370,219 21 
I on a wa cndmncnhbonceneesenasipnchshnpnbeebuccdntiadesnuness beeps hed abner $69,852,372 83 
Increase in Liabilities 
Funded debt 


aA tie a <a we eet anemanin etainsnvey pg nsitaabanelatadie tanta eatin db menbte dy nin agn gina eae mayan ch vasa $97,043 567 94 
Reserve for depreciation and repl t of equl t 135,469 44 


$97,179,037 38 





Deduction— 
Crees GUE. oon ccc ccetad «nn ducnegpednpescemmhbaanequnetnatenbbisatanesacotbhaoneke namie $2, 
DE PO a sn Leiden antecinhwe de cons padengedapneb ahem Sana ach hese cmeuantndenr aimee 27,860,5 
es cen channnconsccsesnsehiawian=eesenbeshaewansecenesantaaanals 1,011,1 
Reserve funds written off 9 ,452,9' 


ae La A ae ea 38,327,421 74 
————————_ 58,851,615 64 


Increase in assets In excess of increase in liabilities (gain in Profit and Loss) --..-.....-.....-.-...---.------------------------ $11,000,757 19 


Under the classification of Operating Revenues and Operating Expenses promulgated by the Inter-State Commerc® 
Yommission in effect since July 1 1907, the reserve funds established in former years for maintenance and renewals are not 
available for the payment of extraordinary repairs and renewals growing out of damages by floods and other exceptional 
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causes. The sum to the credit of this reserve fund, amounting to $4,774,610 39, therefore, was written off and credited 
to Profit and Loss. The reserve funds established in former years for betterments, additions and new equipment, amount- 
ing to $4,678,350 93, were likewise written off and credited to Profit and Loss. 

The Southern Pacific Company is engaged in the construction of railways in the Republic of Mexico under concessions 
and subventions which made it important, notwithstanding the monetary stringency which existed last fall and winter, 
that the work should be prosecuted without interruption. To provide the funds for this work and for other important 
work it was deemed expedient to aid said Company in temporarily financing its expenditures. The sum thus advanced 
amounted to $45,376,389 27 on June 30 1908. 

The state of the account in respect of the cost of the stock of the Northern Securities Company and of the stocks of 
the Great Northern Railway andof the Northern Pacific Railway Companiesreceived in the distribution of the assets of the 
Securities Company, also in respect of the transactions growing out of the stocks subsequently acquired under subscription 
rights and of the proceeds from the sales of these stocks to June 30 1908 is as follows: 


on - Geer Cen DINE CUI GOGUND s nccbciaw amtiemnrccenaneadacdasdianseatubadcndbbahtwhow swam $79,459,691 36 
‘ald for 
73,589.60 shares Great Northern Railway Company stock-.---.........-.......-.----------.-+----------.---- $7,358,960 00 
Great Northern Rallway Company subsc — eee a See Se 281,837 50 
Northern Pacific Railway Company subscription receipts for C1 aR aa a I PR EA ARE I Sesto 2,065,712 50 
__ 9,706,510 00 
ed ar Lee tab Case akcen deeb hesienek nnd htrahoeeccnbnabudebenien einhabemanhipinanails $89,166,201 36 


Total cos 
Amounts realized from stocks sold: 
100,000.00 shares Northern Securities Company stock 
ol ** Northern Securities Company stubs 
254,923.89 ‘* Great Northern Rallway Company stock 







3 
60,594,950 13 


280,700.82 ‘* Northern Pacific Railway Company stock- --~-- - 54,822,614 97 

13,2 “* Great Northern Railway Company ore certificates----_ aA 1,021,789 63 
Northern Pacific Railway Company subscription receipts for 16,500 shares__.......-------------------.------ 1,177,613 50 
Great Northern Railway Company subscription receipts for 2, 000.60 PU a ona Laan acs bel aeget audited nae 255,940 98 


184,752,984 80 
Amount realized from sales 'n excess of the total cost of stocks oe &. 35,786 shares Great Northern Railway Com mpeny stock, 77,164 
ts) 


shares Great Northern Railway Company ore certificates, 1,128 s Northern Pacific Railway Company stoc! rthern Pacific 
Geiwer SRY subscription receipts, 6244% paid for’ 18, 016 rok and 7,429 shares!Northern Securities Company stubs still $45,586,783 
EE I 0 ough anche beeen hesees TOE OSs ERG DE RS ben abe a wamedssn nen cabblehcesnaccedueusdebacebbeascans ‘ , 44 


In Table No. 5 the proceeds from the sales of these stocks are treated as a credit against the cost of stocks and bonds. 

The details of the stocks and bonds of the Union Pacific Railroad and Auxiliary Companies are shown in Tables Nos. 
7 _ 8. From Table No. 8 it will be seen that the Companies own bonds, unpledged, to the amount of $81,966,500 face 
value. 

The stocks and bonds owned, other than stocks and bonds of the Union Pacific Railroad and Auxiliary Companies, 
stand charged at the close of the year with $218,173,102 44, an increase during the year of $8,766,290 63. The details 
4 Ye -— remit owned (pledged or unpledged) and the i increase or the decrease during the year are shown in Tables 
Nos 10 an " 


LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net 
proceeds from the sale of lands belonging to the Union Pacific Railroad Company after payment of expenses and taxes 
appertaining thereto, and all sums of money received on account of interest or principal of the bonds and for dividends 
upon the stock of the Union Pacific Land Company, are set apart and held by the Trustee as a Cash Improvement and 
Equipment Fund to reimburse the Railroad Company for any expenditures for betterments, improvements, equipment, 
or for other properties not yeaa for out of other funds or charged to ongene syereme or cost of maintenance. The 
amount received from the Trustee during the year and thus applied was $4,075, 

The oo in respect of the above-mentioned lands for the year — as follows: 


er I NG Bin os = a i eh hin be ao 8a sd 6 odin wines wat ea sees SOds pe piien oon Jobb lsd ec ewte cb ewd cine cbedekn dé 752,729.07 
Total amount of aE ans cub and principal of deferred payments) after deducting expenmses------...----.--------.----- $954,936 68 
ee ee es es OO on anew anccane nenagsannenabaneehbataabeasthaehwecwanddaates 505,281 47 

; ———————-_ 1,460,218 15 

Avetame. pita CORONER DOP AND - Soni ss on pa 6 ans ano ge Soo hsb Sean hs sue deed ewes ens cn oie ndsncnwe desods souddcmcewneen 1. 

ee ee es ee  , Si i 2 Se 8 ne cine dns age atsntinadaCntneresbnaiim ot ndwohbcandacenheaar 1,338 059.21 

Estimated value of lands and town lots remaining weed. DO Baha bb cet at adic dec yescbobactsdetiesenuctoaduadehbdbces $1,381,976 76 

Esa -GeeE DERE CUNO SO BIG ins ik inn fin he ch eben Sask bs ki e's wen oe isha e cc seus Wosinwescwesuence $7,095,625 81 

=—OO 


The details of the year’s transactions and the account with the Trustee in respect of said funds are shown in Tables 
Nos. 18, 19, 20 and 21. 


CAPITAL EXPENDITURES. 


The charges to capital account, other than for stocks and bonds in companies other than the Union Pacific Railroad 
and Auxiliary Companies, were as follows: 



























Expenditures for account of the constructon of railways taken over Into cost of railways, equipment and appurtemances-----.--.---- $38,013 87 
Cost of oe purchased in excess of amount incuded in previous reports under cost of railways, equipment and sppurteneset. viz: 
a cD bes nese ars vec ps en mg en aan atlases ain aed oe ds oa oa mS tw SS Sc nt kwh lo ret An Tega emaNS gms me eae $37 3,309 95 
Topeka St NEED SURI a re ncencdsnavd des bdebabedskdssbbedbacd bebans dncesccacecsccccesecousncs 312,916 92 _— 
_-——~ 1226 87 
Expenditures for account of extensions and cost of extensions transferred from free assets, viz.: 
Union Pacific Railroad Company: 
Cedar Rapids to § di ; Nebraska Pkea oUenadtihennsb~ cua debe ableta cies ncecsuiosind $165,920 85 
O’Fallon’s to Northport, Nebras: a | a OS eS ee ae ae ee 1,449,693 19 
St. Vrain‘s Junction to Grant Mine, Suan Th A AD RS PS Ae he A a 63,241 27 
nen ee NEE GOIN, BUGIIIIIIINN a a 2. Sa oe ke hike ec cd bee Ek Sede we cw ctewenddas 494,871 71 
Thayer to Horse Thief Canon, Wrening ee ee Se ee RY Se Tee 291,091 88 
————-_ $2, 464,818 90 
apes Oregon Short Line Rallroad Company: 
ic inh eth ele n> pineal Gp ida ere i ds sa de na eine oe 206.626 33 
mecca Oregon Railroad & Navigation Company 
~~. pee ay NM ls SUR Sp. AES A a Se pe be pee Ra pee $269,657 30 
St. John’s Extension, a RES 2 03 17 
St. John’s to Troutdale, Oregon ---_.---- - 1,333 48 
Lewiston to Grande Ronde River, EEE ccachdusuuapeckeaderecusdeasnien 977 80 
2,414 45 
267,242 85 
—————-_ 2, 938 ,688 08 
for Additions and Betterments, Table No. 25, viz.: 
Se rt alco al tal ls anna ean cop oe tm pr tnadede 9 - —y fo aa maoee te abate ar edad tog sae thes tx inner edna NP iin SC a il $19,212 70 
Le is Bee tn enh ich en een seseiran anges an da pene oh eg aad wdc a Stthta.aj ng mp oe saa 588,735 25 
ee eee, ne Un GUY INNIS oo cara ec dba cnc wcqenc ce wnensecueseasebus 884,979 73 
a Se Tan ace eal cdcaaas i peed ior ax Slag > <4 mean Sigh Shinai e soni ane ms = oe Siesta moneda 233,225 42 
lines and = DETR Atcapanghons sander aes MenaWenan cs aa coca beaneee spa nese 149,902 96 
chin boca GetteRetregcassnenanGGheettdabunenqnstendsacthecovesceusden 270,897 37 
i ia 5 tdi adie aele ah nib nand a osk akan nanan ae manne gue nne malin app saee en 1,800,644 72 
se, weaucing grades and widening embankment. ............. 2-252 nen nen c ween e ne 769,969 35 
and block si _ Peet KwUD eh NaSnESSetne susch Senn OEadans nde coaduneananceucacmesonn 874,052 36 
ine dngiece tela ated sive khanna cnowenanabacet Seccctcennccnsanauss 75,284 28 
cost of equipment ee NEE GED PORN, TEE, DEIN n6 on occ ncnccnscceeencscnsecuns 21,971 71 5,688,876 65 
Bre yoy rene from deferred assets, viz.: 
hich on tetas natant tiene he meinen mthinns Ramee eebitihingjacwmingomminheibiiom amie ds mt mine $2, zat ,045 02 
7 enger train cars- 3 
3, ant SE intins - manna een commas déucaheognas qaneunayesneaeratwardinaaLaienuen sence has alee 3, 933: ‘658 00 7,110,790 55 
Adjustmentin amount deducted from cost of rallways, equipment and appurtenances on eons of the difference between the face value 
of stocks and bonds of auxiliary companies and the price at which they were taken over_-.--_--.------.-.-----------.---------- 26,925 06 
Improvements to Northern Pacific Terminal property and Pintsch Gas Plant, Portland, Oregon. - A 29, *376 42 
Adjustment in accounts taken over under reorganization........-...-.----------------------- A 100,152 85 
c Ce nm notin anhih—aecenaehes ten tbe hab ndbumiaan=cacascnsasoccucan nhacasacasnuahoestgoees $16,619,050 55 
Tedits: 
»... Amount received from Trustee of Union Pacific Railroad Company First Mortgage 4% Bonds in payment for ex- 
rt penditures for betterments, improv equip » &c., not otherwise provided for........-.-..--.-. $4,075,000 00 
i ee Ce Oe Ey sas cccuseoscnoscassn bande pe cHepahtechnacadcotsnetcansccnssatesusnuenann 1,292 66 


—————__ 4,076,292 66 
es Net expenditures for capital account--.--.- se tsb eden ann sommes pane Nees ieiacl, a bse ndhne dene centaaemetacekntie nen $12,542,757 89 
ee 


The details of the expenditures for additions and betterments are shown in Tables Nos. 25 and 26. oeeeriacs 
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ADDITIONS AND BETTERMENTS. 
The expenditures for Additions and Betterments amounted to $5,688,876 85 and were charged to capital expenditures. 
The details of these expenditures are shown in Table No. 25. The changes in line completed or in course of construction, 
and other principal additions and betterments to the roadway, track and appurtenances were as follows: 
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New Lines. | Mazimum Grade, Feet per Mile. 
Changes in Line. Old Line. New Line. D 
Miles Distance | Saving in fore Opened 
Con- Saved. Curvature West East West East 
structed. Miles. Degrees. Bound. | Bound. | Bound. | Bound. 
ig Ft gy mg «= 13.30 3 9 
Carr, Colorado, to Borie, Wyoming- -- J 13.17 671.4 5 84 63 . 
Carr, Cee. to nerenne —" 3.74 .75 492.10 95 84 63 53 = oqour 
Green River to , Wy oming-.-.-.-.. 1.17 -01 13.40 43 43 43 43 ° 
Point of Rocks to . Rock ae. “Wyomin .37 .07 2.00 53 53 43 43 Oct. 1906 
14.75 12 2.00 79 79 19 19 June 1906 
40 -02 40.00 anon Iotiniaies: st ae ug. 1907 
"82 "08 110.00 42 42 a a2 Aus. 1907 
17.48 18 1,455.00 | 27 27 26 26 In progres 
* Descending grades. for the entire distance. 
Union Oregon Oregon 
Pacific Short Line |Railroad & 
Roadway, Track and Appurtenances. Total. Railroad Railroad Navigation 
pany pany. {| Company 
Dee OF Be GN ene ne co cencscdondhess detensbeces +c ohtntbaoontn 8.22 8.22 
BE GE CORE Fe Ue BE sii ated bak <6 << 00 < 4c Akal <eesccs nun anesomeanebean 6.00 6.00 
Darel Ce Oe PE I Binh Sabo on ois dincn deeb csuccncsaaonteteossns 14.22 14.22 
Lineal feet of wooden structures 2,371.90 824.00 493.9 } . 
Lineal feet of wooden structures 508.00 508.00 oan a ct 
Lineal feet of wooden structures 198.60 28.00 95.60 | 75.00 
Lineal feet of wooden structures 1,695.30 256.00 393.30 | 1,046.00 
Total lineal feet of wooden structures replaced... ................-.. 2 eee 4,773.80 | 1,616.00 982.80 | 2,175.00 
Lineal feet of steel structures built replacing wooden structures 2,366.90 | 824.00 493.90 | 1,049.00 
Lineal feet of steel structures built replacing embankments --- 135.00 pT FER Pa ane | 20.00 
Lineal feet of steel structures replaced with heavier structures 986.00 986.00 | 
Lineal feet of combination structures replaced with steel structures-----______~2~~2~~~2~~ 221.00 221.00 | 
Total lineal feet of steel structures put in place..............................--...-..-- | $,708.90 2,146.00 493.90 | 1,069.00 
Lineal feet of I beam concrete structures replacing sunaeiagent.... 288.00 288.00 
Lineal feet of I beam concrete overhead highway structures --____-_- 18.00 18.00 | 
Lineal feet (traversely to track) stone, concrete, or brick oni culvert 168.00 ae ep ais oe | 75.00 
Lineal feet (traversely to track) iron pipe 0 Be aie wie tat JORIS 3,005.00 2,597.00 258.00 | 150.00 
Lineal feet (traversely to track) concrete culverts---_-_-.-----..- 117.00 | 15.0 102.00 | # 
Cubic yards of masonry used in bridges, trestles and culverts_--____-_-_- 20,253.00 4,433.00 2,418.00 | 13,402.00 
Cubic yards of material moved widening cuts and fills and filling trestles._..........---- 109, "747.35 4,725.00 8,521.35 | 96,501.00 
Mile Ge SA ME gS rer ee ee ne ee eee gs ee eee een eee 1.6 1.6 
Excess weight of new rails used in renewals (toms) *..._..___-- 5,692.53 3,481.00 1,301.53 910.00 
a rile ieteienk anti: arate a Sete ts aw ashi tie shah telivsias stephan en Se teaenliniossn vols ano sees 121.87 121.87 | 
Oe ae ee ee SD on on on Sacco cece ccm badcncncsceesdesssuscuacace 89.01 65.2: 13.34 | 10.39 
ee a ee ee ee ee ON nn eal eis eee 14.08 9.01 68 | 4.39 
ee er ee I a 6 niki renee tinned dccccwtcnduwausenonnecameonpe 8.55 1.04 4.71 | 2.80 
Miles of snow and sand fences built (track miles) -.-....-......-...-...-.-.-.-.-----.------ -22 22 
Miles of automatic electric block signals bullt (track miles) _...-.........._...._------------ 926.89 501.46 226.43 | 199.00 
Number of stations equipped with automatic electric distant WIE DENS jo Boek aeres coda 168 18 50 | 
Number of interlockiag crossing signals buljt............---.. ~~... 2. ~- oe eee 3 2 1 
Miles of additional telegraph and telephone wire strung on existing poles______._.-_-.-------- 1,653.20 1,297.20 308.00 | 48.00 
Miles of additional telegraph and telephone line (poles, wire and fixtures) constructed ._.------ |S a i ea aa 15.00 
*Charged to Operating Expenses. 
EQUIPMENT. 
The changes in the equipment during the year were as follows: 
| 
ny Condemned, 
Pry Destroyed, Sold Added and Charged to 
or Transferred 
q and Credited to | Replacement | Gaptcat Free Union Pacific 
Replacem't F’nd. Accounts. | Account. Assets, Equipm’t Ass'n. Total. 
ESE TE OR CR Ae Dem Lie 16 4 | 175 *93 *33 53 
BOGTORS CONE nn bbs eben ccc ccenscncsescesséceuces 1 1 t SSuiubind meme | " - Plavescedeboons 
Baggage and meil: cars ........<.<--.-<----<.---- 1 7 2 5 14 
Baggage and passenger Cars. ---~-.--.--------------| ......-.-... 4 | .. | nate tlie iak Lima tksmingetgegueioe 6 
Baggage, mail and passenger cars ---------------- Bi? Ub iadgadeewdee | Sectoccetans | ccondansends |) eccenamecocs I) teL--aegeneee 
DOES ORIG). 5... 2 wdadandg sete bnot ace onscescnss| sseeqsasusns | <ecgeasnoocs | eswesenmeses |) = Byit « Pawwasenecaxe 1 
CL eon aka tami bache IMAI OSPEtnawnsens| canecsenses® | Sincungs=sun Rees 5 5 5 
TR EE Ca nccccncdecnncnowesbessdsecsenaass! secckbestoas | sucebbuescou | 3 7.  S Citcsawcadase 
Instruction Cars ..-.----------------------------- D seccchsipepett [imondsonsenne Bi . <) smesedegenes) Eko odeneocsne 3 
TT > “AN AT TG Ta a ee IN 3 4 | cc nepmge aie, Akt se eee ae ee 11 
(Re OMB oon ooo. - daa 5e553~5---5 | Patan ee ete ees | idle SMES. Wage ol 98 SMe Re 1 
PaSsOnGe? COIB .. 2. 6 oo 5 8 one ccs cence ones ce 6 1 35 15 32 
Postalgcars -.-...------------------------------ | 2 2 S.. [5 Pe, OD eeeamane ene 1 
Pe es ee ee en ee a Pee eer 696 36 2,943 *227 1,054 
OCOROGER GBM. b.nk< ds cc ch acewnn sen b eeressgeceexnl 15 41 11 4 56 
I So. eda vee dint nen need nen ea SQ rebate 35 252 200 100 302 
WNC GUND oo ae kn chi eck Stem eee cc iew 71 eae @=3 Fay oe | scterrdmecign SkITL cacatins SuikieBete: Bakandtben Sid peated gece Samia 
Gondola cars. ............---.----------------.- 249  pnensawewuind | enscsecmnase | sechsusnecse. | ccaccncneece Jini espennl 
Gondola cars (drop bottom) --.------------------ 4 70 | eacacenceson | “SE 1 edeauetecouc | s556reneneen 
Gondola cars (hopper bottom) ------------------- } 5 LEER Teer 100 PEO 8 Aiea ahescene 
ae ee ee | 84 SE rte en pee NES, Eee eae es PR Se 
PT le ie SA ia Se PO as AEA Ss | 144 | 10 | i ST ag S$ See eeteee 2 
weteg 
we orkjequipment Lie ein tiie te Siena Rete ls aig ad ace ate | 166 §22 403 10 *100 835 
pcre py ae oredited or charged .....-........-..- | $606,093 47 | $734,459 12 | $7,329,880 24 |'*$3,755,634 92 |*$1,040,172 73 | $3,257,531 71 
*Credit. 
The locomotives added during the year averaged 97.40 tons total weight of engine without tender and 84.29 tons 
upon drivers. .The freight train cars added during the year averaged 50 tons capacity. 
The locomotives and cars owned and their capacity at the close of the year were as follows: 
This Year. Last Year. Increase. Per Cent 
Locomotives, standard gauge -....--.......---------------,4------------------------- 1,087 1,050 37 3.52 
BAIIOW GBUMS nono sco ccc nin cwcecccwsce sc cen duSeccescdeseccncsens 1 | \ Seetac mene i - anal 
Toteb. 2 cccti ode. cca wisdccccdddawbsu cca acs cameeds eects Sambe che coe see eben eses 1,088 1,051 37 3.52 
(Standard Gauge.) 
Total weight, excluding tender (tons). -_..-......--------.--------------------------- 89, roi 85,419 4.003 7 oe 
Average total weight, ag tenders (tons) 81 -1 552 
Takes ACMNG: Ce MEE MNO i Soo ots is ca Laan cobtadatliaciaedtesbeasebieonuconkaae 73, 980° 70,109 a ~ at 
Average total weight on drivers (toms) ----------------------------------------------- 68.06 66.77 . : 
Passenger train cars, standard gauge------------------------------------------------- 702 642 60 9.35 
DATIOW GAUGE --_......~.- .- ~~ - nn non nn noo o-oo nee ene 1 De A ecatputicn -4 atenne 
ON OO! ee a: cn ene SOREN T eR a eee eye Se 703 643 60 9.33 
Frelght train cars, standard gauge ------------------------------7 277777707007 777 7777 25,482 25,371 111 44 
marrow gauge -...--.-.-------------------------------------------- Ce ee ee Teen antiien iene 
Og Se, me eS ae Tye ee eRe ae ETRY Slee pee ey a re Oe 25,488 25,377 111 44 
Total capacity of standard gauge cars (toms) -_-------.-------------------------------- 901,862 864,955 36,907 4.27 
Average capacity of standard gauge cars (tons) _-.-..---------------------------------- 36.01 34.64 3 3.95 
Wert CQUINREORS 6 ou cneccudccesoeeseacesceeenennnennnets ebbbePr SRS ORete besos enssnes 3,598 2,929 669 22.84 
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The equipment owned by the respective companies is shown in Table No. 24. 
pacity, and the service of all equipment are shown in Tables Nos. 29, 30 and 31. 


TRANSPORTATION OPERATIONS. 


For the purpose of comparison, the revenues and expenses of this year are re-stated in the following tables under the 
classification in effect last year, deducting, however, from the expenses of last year such expenses as were then included 
in the operating expenses but which are this year charged to income account, also adjusting last year’s expenses to the 
primary accounts of this year’s classification as far as practicable. 

Thus re-stated the results of the year’s transportation operations, compared with those of the preceding year,are as 


| Vou. LXxXXvIl. 











The changes during the year, the ca- 








follows: 
























































Year Ended Year Ended 
June 30 1908. June 30 1907. Increase. Decrease Per Cent 
5,781.41 5,644.55 CORD. > Fp). endsccadeeetion 2.42 
eee. 641 ef 67 $14, 912,508 37 52 DOU BR TB...) . .<ceceescectoen 11.59 
3,956,151 20 RTO es | oskhechniemsens $187,430 52 4.52 
52,899,157 66 SE000,018 72 |) acme 1,909,916 06 3.48 
926,000 28 790,988 30 Tees Oe ae nesceeusede. 17.07 
AEP SSE tee $74,422,776 81 $74,656,152 11 $233,375 30 0.31 
Outside cperations—revenue 1,616,448 10 1,652,446 39 35,998 29 2.18 
I a daay i danindeein se aA thi Save. a’ c co hin ws ti $76,039,224 91 ee ee ee $269,373 59 0.35 
Operating Expenses— 
Maintenance of way and - Speman Vd dingn aban an spsbichrem de lily ta sp dh $8,898,300 54 er a ee $1,124,447 78 11.22 
Maintenance of equipment --_.-.--- mei 7,991,447 19 7,867, "080 64 $124,366 55 1.58 
Conducting Seeteteaton sel 21,214,178 96 18,780,079 56 2,434,099 40 12.96 
General expemses......-.-- ena 2,073,588 93 1,958,191 20 115,397 73 5.89 
EE Se Sic cchoaee aes tdekocann ane obnede $40,177,515 62 $38 628,099 72 $1,549,415 90 4.01 
Outside operations—expenses........................-. 1,516,519 67 1,520,478 51 | -------------- 0.26 
Te GE oon ticcnatinreeeh ence ccegcndincuss $41,694,035 29 $40,148,578 23 | $1,545,457 06 | Pig Ss RES oh BES 3.85 
Gross revenues over total expenses-----_-.-.---------- $34,345,189 62 ose200000- 27. | eicse cee $1,814,830 65 5.02 
Passenger Traffic— cz 
Revenue PAMIORIITS GNNTIOE. 5 2 ons nnn nese 6,450,286 5,663,828 aS SA? os ee cocees 13.89 
Revenue — sengers carried one mille_-_..-.........-..-. 760,532,906 680,278,509 Te en ane dadge 11.80 
Revenue from passenger trains per mile of soak Sin PEE $3,562 73 $3,376 02 | Seats. 1 Sannsueteeeees 5.53 
Revenue from passenger trains per revenue train mile__-..* $1 71 es A ae aa $0 06 3.39 
Freight Traffic (Way-bill Tonnage) — } 
Tons of revenue freight carried... -................-.-- 13,089,163 14,089,649 ee 1,000,486 7.10 
Tons of revenue _—. era one mile 5,271,939 ,813 ee Se, See as ere a eye, 432,121,722 7.58 
eee eee $9,149 87 ee $560 22 5.77 
Revenue per revenue = BE w~~ Cacncenaamasaoned Zz $4 31 $3 89 idly GRR heli Sey tered 10.80 























x Revenue freight train and all mixed train miles. 


The following statement shows the increase in the Company’s revenues and service during the first half year and the 
shrinkage caused by the general business depression in the second half year. 


*Revenue passenger train and all mixed train miles. 




















| 
| Locomotive | Locomotive 
Tons Tons Miles in Rev- Number | Number Miles in Rev- 
Gross of Revenue Revenue enue rreignt C7) of enue Passen- 
Revenue. Freight Freight | Service, Passengers | Passengers ger Service, 
Carried. One Mile. | Including Carried. | One Mile. Including 
| Mized. , | Mized. 
| ae | 
Six months ending Dec. 31 1907__---- $42,919,295 84 7,751,263 | 3,065,584,431 | 8,237,359 3,470,230 | 431,603 877 6,511,477 
Six months ending Dec. 31 1906___--- 39,063,650 57 7,237,099 | 2,851,997,966 | 7,687,492 _|_ 2,088,135 361,092,813 5,660,359 
RRO 6 askcenkcdeakdeuchiden onan $3,855,645 27 514,164 213,586,465 | 549, 867 587, Pog = | 70,511,064 851,118 
Pal GUN onc bate ce tad toes 9.87 7.10 7.49 | TAs 1: 8.31 | 19.53 15.03 
Six months ending June 30 1908___-__- 33,119,929 07 5,337,900 2,206,355,382 | 5,348,964 2, 980. 056 328,929,029 6,103 ,849 
Six months ending June 30 1907_._---. 37,244,947 93 6,852,550 2,852, 063 5569 | 8,085,844 2,730,693 | 319,185,696 5,584,652 
EE Sie Seis Spe iy Ea ee eS 249,363 9,743,333 | 519,197 
$4,125,018 86 1,514,650 645,708,187 2,736,880 | 
11.08 22.10 22.64 33.85 9.13 3.05 | 9.30 























The transportation revenues and operating | expenses for the year distributed among the respective primary accounts 
provided for in the classification of the Inter-State Commerce Commission are shown in Table No. 27. The details of 
passenger and freight traffic are shown in Tables Nos. 28 and 29. 

The rail lines were operated for 53.99 per cent of their gross revenue, against 51.74 per cent in 1907. The average 
for both rail and water lines, including outside operations, was 54.83 per cent, against 52.61 per cent in 1907. Expenses 
for “maintenance” were 22.69 per cent and for “operations” 31.30 per cent of the gross revenues of the rail lines. 

The increase of $1,545,457 06 in the operating expenses resulted entirely from the increase in expenses during the 
six months ended De cember 31 1907. In the six months ended June 30 1908 there was a decrease in operating expenses of 
$3,452,584 35. The increase in the first half-year resulted from the expenses incident tothe greater amount of traffic 
moved, which, in the preceding year had already reached proportions where it exceeded the limit of \nendiing it economically, 
from the greater cost of fuel and other material, from the higher wage schedules, and from the expenses of rebuilding the 
bridges and restoring to its former standard the roadway damaged by the disastrous floods and heavy snow-storms in the 
spring of 1907. 

In the following statements the expenses have been combined under accounts which present them concisely and com- 
paratively with last year. 

MAINTENANCE OF WAY AND STRUCTURES. 


| i ’ 
This Year. Last Year. | 











| Increase. Decrease. 
TN a a ee | $3,720,408 51 J fo) a eee $1,082,297 88 
EEE EER ES er men ey eee eee 499,316 77 BES Eee eee 170,703 83 
a oe a san an sk wae do w.ciee sph mts menses Shiels eae ada 2,192,853 63 1,856,416 87 $336,436 76 
Ralls. Pease, seriecen mee Tastomings........- =... einen ee he cts 716,315 55 i) ee Peers 266,359 07 
Bulidings, grounds and appurtenances 1,390,806 47 1,288,399 06 102,407 41 
Snow and sand fences and snow sheds_____________. 14,349 53 21/687 I orl xt, cciesnsa-shacomaeeeanas 7,338 23 
Ee 350,632 46 le 8 eS eee ioe 34,170 27 
Stationery and printing -__......_-_- EE DES. LETRA o | 13,617 62 eS ee eer ee 2,422 67 
| 
TE es nc a ddnep aoncemadekhnacd aabaeesbatabauneas $8,898 ,300 54 ee ee a $1,124,447 78 











_ The increase for expenses for ties resulted from an increase in the average cost of ties from 66 cents to 75 cents per 
tie, an increase of 12.12 per cent, and from the greater number of ties put into the track. 


The following rails, ties, tie-plates and continuous rail joints were used in making renewals, and the entire cost thereof 
charged to operating expenses. 




















! 
| | + Increase. 
This Year Last Year. |— Decrease. 
Dn edhe ot cals ah Rede adedmadweanwatiees 215.00 287.70 —72.70 
Per cent of renewals of all rail in track, including sidings 2.65 3. —1.09 
Number of baractsieed nt EE OS SS nn nub aknabnencdubaskchatadea 1,165,988 3,558,993 —393,005 
De een cc emeeddcaamcdawbeasocdcmacncecshacee 1,204,857 623,898 +580.959 
Sy I en, ms den aweb onion anwanceseemecnnnsaooda 2,370,845 2,182,891 +187,954 
eae cha skebab am hinlsaactic wa nGuuaub neh bionile 844 765 +79, 
Per cent of renewals of all ties in track, including sidings 10.39 9.95 +.4 
De ee ee ee ee ek ihe wea alae een KM ATES Taian ws Gee iakieSewwdnwdl 2, 404, BOS 3; een, *sat —777.035 
Equal to miles om ntinouus wom 8.31 7.58 —129.27 
Number of continuous rail joints 113, 567 150. 7061 —36,494 
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— 
The weight of rails per yard in main lines and branches at the close of the year were as follows: 
| 
Miles of Main and Second Track Operated, Boduding | than 
Mileage Operated under Trackage Right | Total. | 90-1.  85-. | 80-I. | 75-lb. | 70-1. | 67-1. | 60-m. | 56-1. | 56-1. 
Site SU UNOS WIE. oo can npankercecanausoeenunnaneel 3,928.15, 670.00  40.64|1,646.74) 481.96/1,018.32/ 3.93] 66.25 14 17 
eee STS. CREE ER ES TR Ay SERIES ome 5.67) vOZt! 2... +04) 125.40) 319.57) 27.94/1,109.46| 585.47| 237.77 
OU SBS silt bi i pales t ii Eis ersadtese: Mal ca te 6,335.82, 670.02 40.64|1,646.78| 607.011 ,337.89| 31.87/1,175.71| 585. 
Per cent of total miles of track 100.00} 10.58 ‘64| ' 26.00, 9:59 21712 0\ 18:96) 8.25 735-76 
Per cent last year 100.00, 8.44, 68) 27. 68) 8.22| 22/28 ‘64 18:89] 887| 4:30 


























Expenditures for maintenance of way and structures averaged $1,450 71 per mile of main and second track, against 
$1,707 71 for the preceding year. 


At the timber-treating plants of the Companies, 2,068,015. cross-ties and 68,366 switch-ties were burnettized and 
157,173 cubic feet of piling and other timber were creosoted. 


MAINTENANCE OF EQUIPMENT. 























This Year. Last Year. Increase. Decrease. 
$3,010,369 25 $2,792,495 76 SITaCR aS 1 
684,603 26 697,473 53 : $12,870 27 
3,009,018 70 3,129,943 84 120, 925 14 
80,600 38 139,330 37 | 58,729 99 
318,118 26 355,875 04 37,756 78 
274,808 78 240,276 07 34,532 71 se 
613,928 56 511,686 03 102,242 53 | 
$7,991,447 19 $7,867,080 64 $124,366 55 | 

















The increase in repairs of locomotives resulted from the greater number of locomotives in service during the first half 
of the fiscal year. 

The companies have not made any charge for “Depreciation” of equipment as contemplated by the Inter-State Com- 
merce Commission’s new accounting regulations, but, as in the past, have charged to operating expenses the record value 
(as appraised at the time of the reorganization) less salvage, of all equipment condemned, destroyed, sold or vacated from 
any cause during the year. 

The average number of serviceable locomotives and cars owned and the average cost of repairs (including renewals), 
per locomotive e and per car, per annum, were: 





| Average Serviceable Number.| Average Cost per Annum. 
Including Charge for Locomotives and Cars Condemned, Destroyed or Sold. 





| This Year. , Last Year. This Year. | Last Year. 












eee LALA OEE IIE LOL IRE EEN FIORE 1,073 | 955 $3, 068 90 $2,932 92 
Passenger train cars_ 680 i 623 ,036 64 1,092 31 
Freight train cars _--_- 25,545 | 23,952 113 22 126 87 








The equipment owned by the respective companies is shown in Table No. 24, and the capacity, the service and the 
average cost of maintenance are shown in Tables Nos. 29, 30 and 31. : 
CONDUCTING TRANSPORTATION. 

















| This Year. | Last Year. | Increase. | Decrease. 

A. TE nik a iit beetle de bbe an cine abel | $6,582,429 52 $5,169,701 56 $1,412,727 96 | 
ne ee ee ee a a ee 3,886,893 22 3,832,532 30 54,360 92 | 
I nn degen aaannninahe ob mice ih nh witeiin stemmed 2,867,820 00 2,803,607 30 64,212 70 

en ee en DD so ccnetide deeds ambdied ob dandntemokdbe 4,942,958 74 4,521,159 24 421,799 50 

Injuries, loss, damage and other casuaities__......._-.-.-.-...--- ~~. | 1,170,976 37 960,038 85 210,937 52 

ae ceca aah ay ab dix cores de sate es 0 ere >t ob au ts ah ak wa ap. soins Meperidine tse te et | 682,783 42 609,990 02 72,793 40 | 
Mileage perm RI eA eee ee EE ee To ep | 441,500 93 | 380,389 95 61,110 98 | 
Advertising ary ‘piinting . Seiceesmsnih. gh it's: to 4h siniesehtnitnibi uid eiiee eecai ieee «ole abe 638,816 76 | 502,660 34 136,156 42 | 

TERS .. cc ccnscnssicecceecescéeccednsesntnsaseasehebbanebaseicn | $21,214,178 96 | $18,780,079 56 | $2,434,099 40 | a EI Pa 








The increase in these expenses has been principally in fuel for locomotives, resulting from the greater cost of coal and 
of fuel oil. The increase in station and terminal service resulted from the expenses incident to moving the increased traffic 
in the first half year, from higher wage schedules and from an increase in the number of employees made necessary by 
the laws regulating the hours of labor. The increase in injuries, loss and damage and other casualties resulted principally 
from the payment of claims growing out of the congested traffic conditions in the spring of 1907. 

The work done by the transportation department of the rail lines is shown in the following table: 

















i \4 Inc. or — Dec.) P.C. 
Green Cperetind WIOCS 6 canoe cd in cnmdkbncde ce eiewbiced nln db5cctbsd neds ended babetnbescknsdecddanbaaon —$233,375 30 0.31 
Me Wr nn RS EEE ES - TARR AL ER KE EE ee LO Sy +2,434,099 40 12.96 
FROVOIAIS ORUNRIIOND GRCINGE CD TRG. oo cee so oi ko Sa ewk SEC SSR see ESS ses ce ths cc eKe Lessee bd KeesentiocuRdeEEeeR +80,254,397 11.80 
I i a a ok tn liven te nics cps te Mead cy calls sini SRG Ahn Sessa ms pe | +3,766,488 5.25 
Locomotive mileage with passenger “aes. ne MRE Pole hc cuneate onc k ae ee eS | +570,554 5.32 
Te SS Te He Se in a io a wh os ns See gh o wkic ncn new cc ne nckdngebebhesassstuakomicdees 7.58 
Tons of revenue and company freight cartied aes ara le ah tern ai ah mains eenoge nema ewile 6.11 
Mileage = freight kc cl lea ee aan hy aia Sta Geen gl oebien Mebhsign meal Sek ik eee ie 8.63 
with freight and mixed trains, including helping | 13.87 
Total poet mileage in service for which the attendant expenses are charged to ‘Conducting Transportation” ___-__ | —15683,549 5.38 








The average number of tons of freight per train, and loaded cars per train (excluding caboose), and the tons per loaded 
car for the respective companies for the year were: 









































* Tons per Train. Loaded Cars per Train. ov Tons per Loaded Car. 
er Cen 
Revenue and Company Freight + Increase. | + Increase. of ae Gar | + Increase. 
(Way-Bill Tonnage). — Decrease. | — Decrease. Mileag j — Decrease. 
Tons. Cars. | To Total Car 7. eee 
Tons. __|Per Cent. | Cars. | Per Cent. Mileage. | Tons. | PerCent. 
Union Pacific RR......-.........-- 506.76 450.82 | 11.15 23.97 + .67 2.88 73.61—3. es 21.14 | +1.57| 8.02 
Oregon Short Line RR__--.--------- 526.27 —3.76 0.71 20.40 | —.47 2.25 71.92— . 25.79 +.39 1.54 
Oregon Railroad & Navigation --.-._-- 514.71 +37.63 | 7.89 20.63 | —.20 | -96 82.91—1. 18 24.95 +2.05 | 8.95 
Average G0 Was ss sien canes a-2-- 512.07 +37.10 | 7.81 22.74 | +.30 | 1.34 74.30—2.86 22.51 +1.35 | 6.38 











* Ton miles per revenue freight train and all mixed train miles. 


The cost of fuel for locomotives per locomotive mile in revenue service and in non-revenue service for which the ex- 
penses are charged to “Conducting Transportation” was 22.239 cents per mile run against 16.524 cents in the preceding 
year and for the entire expenses for conducting transportation 71.674 cents, against 60.040 cents in the preceding year. 


GENERAL EXPENSES. 




















le 
This‘ Year. Last Year. “* Increase. Decrease. 
Salaries and expenses of general officers. ._....................------------ $302,543 10 $272,850 38 $29,692 TR gh ccntcoupovien 
Galarics and expenses of clerks and attendants tt =: pit D4 +4 154,264 85 ~~"piesences 
EL RE Se a ES Rae a ee me Pandy Sey | eee ae - esoawseuneses ’ 
General office SLE TIES LE OE 103,852 44 { 99,226 89 S086 :96. | ncnnmneiamns 
Seataaeny ail GOS... - dicen ccc a cistindctde<nunddeddsabie 139,649 81 94,224 19 we 45,425 62>] ------------ 
nn ee ELE STENT ONT Se 5 a 161,615 45 S07 687,71... | .----enssnmnud 46,022 26 
CEP SEUNG Se in oct. cicrtncish~ Candice abies soeme eh etonanaee 197,820 86 (ERROR FE 4. ncn ocerea rien ” 42,033 89 
TOO anc-5 6 ick cids wx ate ao waccncavehn aces nila aan en Seo ee $2,073,588 93 $1,958,191.20 9 $115,897 73 | ~~~ 4H nnnnne 
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GENERAL. 


The delivery of the remaining 3,000 refrigerator cars for the ‘‘Pacific Fruit Express Company,” 
last annual report, was completed during the year, and the Company now has 6,600 cars in service. 


referred to in the 
The paid-up capital 


stock of the Company is $10,800 000, paid for by the Union Pacific Railroad Company and the Southern Pacific Company, 


one-half each. 


In addition to the completed lines of railway reported under “Properties and Mileage,’’ construction, temporarily 
suspended during the business depression, is progressing on the lines of the following companies, or of companies organized 


ln their interest, viz.: 


Union Pacific Railroad.—Of the remaining 52.63 miles of the projected line from Hershey to Northport, Nebraska, 
51.17 miles were graded ready for track. Grading on the extension of the Topeka & Northwestern Branch from Onaga 
+> Marysville, Kansas, was completed on 13.13 miles, and is in progress on the remaining 19.18 miles. 

Northwestern Railroad.—On this line from Blake’s Spur northward to Homestead, -Oregon, a distance of 58 miles, 
grading was completed on 28 miles, and partly completed on 5 additional miles. 

Oregon Railroad & Navigation.—On the extension of the Elgin Branch from Elgin to Joseph, Oregon, 16.20 miles 
were completed; the grading was completed on 39.80 miles, and was progressing on the remaining 6.30 miles. 

Oregon Washington & Idaho Railroad.—The line of this Company between Lewiston Junction, Washington, and Lewis- 
ton, Idaho, 72.30 miles, was completed and opened for traffic on July 7 1908. 

Itwaco Railroad.—An extension from Holmans to Meglers, Washington, a distance of 13.39 miles, was completed 


&nd opened for traffic on June 1 1908. 


The Insurance Fund shows a loss in the year’s transactions of $75,570 52, the result of a reduction in the rate of 
premium on the insurance carried by the Company, and of an increase in payments of premiums to outside companies. 
Tae operations of this fund from its commencement to June 30 1908 are shown in Table No. 23. 

Under the pension system put into effect by the Companies on January 1 1903 there are carried on the pension rolls 


106 employees. 


The payments to them for the year amounted to $27,143 25. 


The receipts of the Hospital Fund for the year amounted to $192,947 48; the expenses were $187,476 45, leaving a 


Sirplus of $5,471 03. 


contributions from the employees of the Companies. 
The accompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad and Auxiliary 
Companies, and their combined financial and other transactions. 


By order of the Board of Directors, 


The accumulated surplus on June 30 1908 was $81,878 63. 


This fund is maintained 


by monthly 


E. H. HARRIMAN, 
President. 


NO. 2.—INCOME FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 30 1908. 





Operating expenses and one. of outside operations as| 
- shown in detail in Table 
axes 


ton Tyee En Ho | 
Interest on bonds in hands of public as shown in Table No.) 


nkin — SS TEED ELS PEELE 
Hire of equipment-_-_-__-.-.------- 
Balance of rentals for lease of road 
Dividends on preferred stock of Union Pacific RR. | 
— fs £y Skee ees) eee | 
aon paweeee Outgeer s 8000...........-....0--~-- eee | 
Dividends on common nae a Union Pacific RR. Co.: | 
1%% pald January 2 1908 
a I I I is wen vt tas ts ee nt titan oc son 
te Peer © MS so cosccconcedncecccneccese 
paebe October 1 1908 
Dineees Lon ae 


referered om of Oregon RR. & Navigation 
of ~ publ | 
3% aia OS | eee eee | 
2% paid on ly 20° 1908 EEO eer 
Balance to profit and loss (No. 4) .....-.-.-.-.<------.-- 






$41,694,035 29 
2,444,725 87 


$44,138,761 16 


11,245,899 39 
12,013 33 
1,487,123 40 
14,828 14 
1,990,882 00 


1,990,882 00 | 
2,932,318 50 


2,932,318 50 


2,932,318 50 | 


2,932,318 50 


47 00 | 


47 00 
3,988,576 22 
$76,598,333 64 











Gross operating revenue and revenue from outside opera- 
tions as shown in detail in Table No. 28-.-....-..---.--. 
Balance of rentals from joint tracks, yards and terminal 
EE ita aln oh Siti ei hited Oniaenen smhashintgion 
alance of miscellaneous rentals-........-......-.------ 


$76,039 ,224°91 


510,301§84 
48.806 89 





$76,598,333 64 








NO. 3.—INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS YEAR ENDED JUNE 380 1908. 





Interest paid on loans and on open accounts 
other than with Auxiliary Companies---.-_-- $1,033,934 72 
Lees interest collected... ..........-.....-. 493,708 99 
Miscellaneous expense: 
Dividends on common } stock of Union Pacific RR. Co.: 
1% paid January 2 1908 
1% paid April 1 -_ 
1% payable July +e eee 
% payable i eR i ESR eae el Spend Soe BS 
Balance Pe ERG Gee SO GO. OD coccewndscacswonnneaccs 


$540,225 73 
203 ,657 3. 


3 
: ett eth 00 
9 00 


00 
1,954;879 00 
8,200,175 55 


$16,763,574 61 | 





| 
| 
| 
| 
| 





Interest on bonds owned of companies other than Oregon 
aot, Line and Oregon RR. & Navigation Co. (Table 
EE: SI = cin ad baies canto Rakigia =HAee Oe eraroae mena 


Dividends collected or declared on stocks owned of on 
ae other than Oregon ns cM Line and Oregon RR. 
Navigation Co. (Table No. 17) 


en 
Income from unpledged lands and town sites..........-.- 


$1,143,063 81 


15,370,873 50 
249,131 60 
505 70 





\$16,763,574 61 








NO. 4.—PROFIT AND LOSS FOR THE YEAR ENDED JUNE 30 1908. 





Discount and sosemienion. on $73, 7m 000 ne sey Twenty 
Year 4% Convert Bonds and $23,296,567 94 face 
value First Lien ad Refunding 4 4% Bonds sold and de- 
Mvered @artag the Year... . ~~... - 222 cen ew ccccececcens 

Balance of adjustment in charges for depreciation of 
NE itl an ae we Sb wren peo cnet ns an a Gee ow eae 

Surveys charged 

Ee eran 

Uncoliectible accounts baa dition puss capspcan teat aaiie 

Balance June 30 1908, 

NS eee $63 027,695 43 

SE SR 6 ck etait now sanwewes a 950,883 37 


$10,979,721 71 | 


33,569 65 
19,711 31 

6,770 00 
10,889 82 


63,978,578 80 


$75,029,241 29 











I Et GE anc ccc cane neds eeaend Mubeed 
Balance incom from transportation opera- 
kia I 4 1k 1 aE EI EEE -$3, 988,576 22 
Balance 4 other than from transporta 
3) 8,200,175 55 


tion operations (No. 
Sinking fund contributions and income from sinking fund 

investment: 
ees Bee Gee Ge SODUNENIED.. . oo cence noc ec cccnsasanee 
Reserve fund for betterments, additions and new equip- 

Fn a en nas i 
Reserve fund for maintenance, renewals, &c., written off._- 
Contingent liabilities written off. ............--.-.---- as 
Miscellaneous collections 
Adjustments in accounts ne 
Proceeds from sale of unpledged lands and town sites_____- 








$52,977,821 61 


12,188,751 77 


21,795 89 
167,773 09 


*4,678,350 93 
*4,774,610 39 
200 00 
5,673 49 
$75,029,241 29 








* Under the classification of Operating Revenues and Operating Expenses promulgated by the Inter- 
July 1 1907, the reserve funds cosabuened in former years for maintenance and renewals are not available for the ppt of extraordinary r 
tional causes. The sum to the credit of this reserve fun 


renewals growing out of gemogee, L 4 floods —. ered =< 
fore, was written off and credit: Profit an 


amounting to $4,774,610. 


State Commerce Commission in effect since 


airs and 
9, there- 


e resérve funds established in former years for betterments, additions and new equipment, 


amounting to $4,678.350 93, aan likewise Wittes oa" and credited to Profit and Loss. 
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UNION 


PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
NO. 5.—ASSETS AND LIABILITIES JUNE 30 1908. 
(Excluding stocks and bonds owned of Auxiliary and Proprietary railways and all offsetting accounts between them.) 





ASSETS. 


|June 30 1908 


Jsune 30 1907. 


LIABILITIES. 


| 
June 30 1908 


-\June 30 1907. 





Capital Assets— 
oo of railways, equipment and appurte- 
ances 


Gout of exinetlaina.....................-| 1,700,355 17| 1,290,689 25 
Stocks and bande owned, as detailed in 

Tables Nos. 9, 10 and 11.__-.....---.-. \218,173,102 44) 209, 406,811 81 
, SRE RE te EE LEE OTTER, 328 ,563 86) 300,464 54 


Current Assets— 
Demand loans, Southern Pacific Co 
Loans to n dr 
on Lake RR. Co 
Sis ER iditrticeine nnn add bdbiie Sibn 
Agents and Seocetans 
pl =e ee 
Dividends and | interest accrued to June 30-- 
Individuals and companies_-_._.....--.---- 
U. S. Government <eemaancutbon 
Material, fuel and supplies 


Pedro Los Angeles &* Salt) 


Deferred Assets— 


Advances for the construction and acquisi- 


YY Ue, ea ee re 
Ocean steamships “Manchuria” and ‘“*Mon- 

A ONE eS aaa 
I ii bb enaknninbde memes e 
Land and miscellaneous property 
Individuals and companies----.......----- 
Due from proprietary companies 


Contingent Assets— 
Unadjusted accounts--~-..-........--.--..- 
Land and town lot contracts 


Total assets 


$ 


* 385,907,655 61'373,774,563 64 


$ 


‘apital Liabilitie 
union Pacific Railroad Company: 
Common stock 


k 
Stocks of Aaseers Companies in hands of 
the public, 
Oregon Short. Line Railroad Co.: 





\606, 109,677 08 | 


584,772,529 24 





i 


45,376,389 27 


2,625,308 33 
4 395, siaes 40) 


12°232,475 62 


90! 
i, ois: 043 59) 


3,000,000 00 


50,000 00 
7, eer 848 64 | 





9,884,409 38 





| 74,088,446 64 


29,507,897 01 





33,013,620 92 
5,126,796 58 


790,487 19 


26,390,085 46 


5,126,796 58 
11,503,580 41 


884,659 15 








$46,205,775 83 


43,944,722 63 | 








1,457,894 52 319,030 84 | 
3,542,429 21) 3,281,855 33 | 
5,000,323 73) 3,600,886 17 | 





731,404,223 28 


661,826,035 05 








| 
| 
| 


|| Principal o 


stoc 
onan Railroad & Navigation Co.: 
a stock 


‘to 
Funded Sebt (excluding bonds of Auxiliary 
a Proprietary Companies owned), Table 


Current Liabilities— 
PreGiic . QAI 6 an n= 00-5 snadul ddan code 
Coupons patent a not presented 
ee Cee eee 
— eocrusd nn bonds and loans to 
Dividends due but uncalled for_..-.....__. 
Dividends payable July 1 and October 1---- 
Bonds satisfied of mortgage 
Loans and bills payable 
Vouchers and.pay rolls 


Deferred Liabilities— 
Taxes assessed but not due._.....-.-..- -- 

Contingent Liabilities— 
Insurance fund (Table No. 23) 
Sr. s  nn teen nap <p: cne> antinies oh mse ing wees me ape he 
Equipment replacement funds-----.--..._- 
Reserve for depreciation on steamships and 

rolling stock leased 
Reserve fund = . ~anapgcmensnet additions 

and new equipment. --_...............- 
Reserve fund for satwuelednes, renewals, &c.| 
PA Capa veéonkescodenstasuada 
Union Pacific Coal Co_.......-.-.------.-- 
Union Pacific Land Co 

rietary companies. ---_....... 


Due to p r 
deferred payments on land and 
town lot contracts (Table No. 19) 


Balance to credit of profit and loss (Table 4) 
Total liabilities 





$ 


195,487,900 00 
99,544,100 00 


os. 100 00 
3,410 00 


298,109,067 94 


195,477,900 00 
99:544°100 00 


10,000 00 
20,200 00 
6,010 00 


201,065,500 00 





593,164,577 94 


496,123,710 00 





100,749 09 
149,145 15 
4,028,005 00 
1,392,039 as 
11,765,277 bs 
3,000 0 

41,189,645 90) 
4,112,357 27) 





172,102 65 


8,815 
6 0 


1,878 
11 .788:108400 


0 
69 ,050,220,00 
6,221 Foee08 





| 62,779,054 = 


91,652,504 87 





1,085,066 52| 














985,212 64 
416,506 41| 492,076 93 
54,027 45 81,918 78 
97,683 39} 204,329 31 
1,353,769 60} 1,111,654 24 

| 
AER Spee ae | 4,678,350 93 
Tr rapgneuanaay 4,774,610 39 
81,878 63 6,581 00 
| 1,736,885 11| 2,848,829 45 
| 53,559 47| 2,081,559 47 
| 3,060,205 96 455,020 10 


| 8,542,429 21 


3,281,855 33 





10,396,045 23 


20,086,785 93 





-| 63,978,578 80 


52,977,821 61 





(731,404,223 28 





661,826,035§05 





* From year to year this cost has been written down by $11,327,036 56 received to date from the Improvement and Equipment fund and by <p 
propriations from “‘Income Account” amounting to $16.959 816 24—a total of $28 286,852 80. 


UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


NO. 7.—STOCKS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD, OREGON RAILROAD & NAVIGATICN 
COMPANIES AND PROPRIETARY COMPANIES, JUNE 30 1908. 









































. ae ggsuet a ‘e i Owned by Union Pacific Railroad and Auriliary Companies. 
n Hands 
Poe... tit ng, | Public, Unton Pacific Oregon | Oregon Rail- Of the Total Owned there are 
June 30 1908. | June 30 1908. Rattroad Short Line |road & Navi- Total. 
| Co. Railroad Co. Co. Pledged. Unpledged. 
Union Pacific Railroad Co. 
Common stock.....--.-.- $195 ,489 ,900 4 |$195,487,900 00 | ap EE ead $2,000 00 $2,000 00 
99 ,569 ,300 99,544,100 00 PE cnbncniscanadnd 25,200 00). 25,200 00 
27,460 ,100 00| ao icc euevenne, 37,850,700 OO $109,400 00 27,460,100 00 27 460 ,100 00 
24,000 ,000 00! 20,100 00 23,979,400 00 $500 00; 23,979,900 00/$23,979,300 00 600 00 
11,000 ,000 00) 3,410 00 10 ,873 ,690 00 122,900 00; 10,996,590 00; 10,866,800 00 129,790 00 
SE Eh a wcbhsoneseseus SR BOS OM cciccccusate BE Oe Ul wcccccosvawce 22,900 00 
WOES Gi ce ckancn cancdsinatounonnaccanabessacauese 300 ,000 00 300 ,000 00 #300 ,000 00) ....-........ 
Capital s DOGO Be OG 6a a end ee cen tndasetudecd<aleebecuesanbus 1,000,000 00! 1,000,000 00; *1,000,000 00)......--.-..-- 
Columbia River & Oregon | 
Central Railroad Co. | 
Capital stock ---~- SO GP Gil wont nw caseccut Ee Re ESL, F eewlie et Oe Cl cnkbccenneee 50 ,000 00 
Osiamite Souern Ry. Co. | 
i 300 ,000 00) -------------- OD) eS ee ere PE Gi bectccnscaced 300 ,000 00 
Maan Valley” ‘Raliroad Co. 
Capltal stock ..-.....-. 40 ,000 oe bende bcationsstest na gbneneoe DER DE nthndctannne 40.000 00) ..204-..-2-065 40 ,000 00 
Malheur yom Ry. Co. 
Ny seen! | fe te ae hee 56,400 00} wccknecnscwanal ais nanpeneaee OG OM icickainnWuue 56,400 00)|...-.-.------- 56,400 00 
Mill Creek Flume & Mfg.Co. 
am... Ital ye ors 20 200 ,000 00) Sab Apia an eae on eh REDE earls ad ae on me etal 200 ,000 00 200 ,000 00 *200 ,000 00)_.-..-------- 
nidoka & S. W. RR. Co } 
st, Ante stock __... an 85,000 ae "alee tere Aneta hah bya] Fae or eee Sage 85,000 001.232 S552 e 85,000 00)-.----------- 85,000 00 
thony Rallroad Co 
saneDitel pe Be At Sa SR ES 50 ,000 00! Re PEs Dae 00,000 00). hiedininwa 50,000 00). .----------- 50 ,000 00 
Imon L gtd h sseneso Co. 
ga capital sto K - Rik Gor SOD DR ORs ak ose ni eee = 150,000 00|....-.---.-- 150 ,000 00}---.--------- 150 ,000 00 
ake River Va e R.Co 
Capital stock ere 750,000 00|....---------- quate eb... 2.4. 750,000 00|.....-------- 750,000 00 
mee road © & Western 
allroa 0. 
Qapital stock -.......-- 100 ,000 00| so sunt tie She SR wbncnnccumddleniiipenbasiadl RED BED BE nincenensccgos 100 ,000 00 
Walla, Walla ie Columbia | 
ver Rallro: ‘0 | 
woes eee SOOT CW sos nn bs as es Sb ee oy 700 ,000 00 700,000 00! +700,000 00|..-_._---.---. 
yoming Western RR. Co 
‘a Capital stock _...._- a 50,000 00) Reed see ee se £0700 0015 3.542 -0hnhe 50,000 00)-.-.--------- 50,000 00 
ellowstone Park RR. Co. 
Capital stock -.......-. pong Neri ei Pe, fae ES. eta chy 12900 G01 28 000 00s 2a: sss 3 12,500 00 
Total 1908............ 361,386,100 00/$295,055,510 00/$28 ,577 ,900 00/$35 429,290 00|$2,323,400 00/ $66,330,590 00 $37,046,100 00/ $29,284 490 00 
-. &  . Rape ts ete 550,100 00! 295,058,210 00| 28,741,900 00; 35,426,590 00) 2,323,400 00; 66,491,890 00| 37,046,100 00) 29,445 790 00 
NING sbi cnciemn)...honnamnainndanatunahanienhbunteeaamaall $2,700 00 
Decrease ........----- $164,900 00) $2,700 00| $164,000 00| -.-.-.._._._} -.-..------ $161,300 00|-.-....------ $161,300 00 




















* Pledged as muniment of title to rallways forming an integral part of the lines of the Oregon Rallroad & Navigation Co. 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


NO 8—BONDS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD, onaaon RAILROAD AND NAVIGATION 
COMPANIES AND PROPRIETARY COMPANIES, JUNE 30 1908 





| Total Issuea 
and 


Outstandt 
June 30 19 


ount 


Owned by Union Pacific Railroad and Aurtliary Companies. 





in ‘Hands of 
’ Pudi 
‘Sele 30 ‘bos. 


Union Pactfic 
RR. Co. 


Of the Total Ou ned there are 





Pledged. 


Unpledged. 





= Pacific RR. Co. 
M. RR. and Land 
orn op. Te re 
1st Lien 4 Refund. uF 
20-Year 4% Convert 
Oregen Short Linc RR. ~ 
Corsol. Ist Mtge. 5 %-_--. 
Non-Cun u. Income A. 
Coll. Trust Non Cumt- 
lative Income B..... 
4% Refunding . 
Oregon Short Line Ry. c 
ist Mortgage 6 %-.--..- 
Utah & Northern Ry. Co. 
1st Lee , {SP 
Consol 
D 


ig OW... ..40 
odantn River & eae 
Central RR. Co 
1st Mortgage 6 %---_.- 
Columfia South'n "*s: Co. 
ist Mortgage 5 %----..- 
Malad Valley — oe. 
1st Mortvage Rs Seinen 
Malheur Valley ey RY. Co. 
Ist Mort; 


1st Mortz: 
Snake Rive 
1st Mortgage 6% ig tang 
—_ a & ‘Western 


O------ 


1st Mortgage 6%.... 
Wyoming West. RR. Co. 
lst Mortgage 6 %..-..-- 
Tyee 2008... ... 5% 
Tete 160. a. oe wed 


Increase. --.- SGawhwel 


$100,000,000 00 
23,296,567 94 
73,762,000 00 


12,328,000 00 
7,185,000 00 


14,841,000 v0 
100,000,090 00 


14,931,000 00 


4,993,000 00 
1,802,000 00 


22,022,000 00 


2,829,000 00 


894,000 00 
700,000 00 
400,000 00 
160,000 00 
850,000 00 
450,000 00 
750,000 90 
1,500,000 00 


1,500,000 00 
275,000 00 


$100,006,000 CO 
23,296,567 94 
73+762,000 00 


12,328,000 00 


830,500 00) $4,290,500 
37,000 00} 14,804,000 
45,000,000 00/ 55,000,000 
14,931 ,000 00 
4,993,000 00 
1,802,900 00 
21,629,000 00)... ....--... 
Ltecseelsnsiben< 894,000 
Savdus'ecusbos 1,500,000 
edccecosesuuss 1,500,000 


$2,564,009 00 


$4,290,500 00 


14,804,000 Ov 
55,000,000 00 


393,000 00 


894,000 00 
700,000 09 
400,000 00 
160,000 09 
850,000 00 
450,000 30 
750,000 00 
1,500,000 00 


1,500,000 00 
275,000 00 





$385,468 ,567 94 
289,891,000 00 


$298,109,067 94/$77,988 ,500 


201,065,500 09 


79,454,500 00 


$5,393,000 00 
5,393 ,000 00 


$81,966,500 00 
83,432 500 00 





$95,577,567 94 





$97,043,567 94 

















Oregon Short | Oregon RR. & Total. 
Line kh. Co. | NavigationCo. 

00} $2,564,000 00}_....-.------ $6,854,500 00 
Ost oo es aS asa eee 14,804,000 66 
GEE kachluwiscdce Bas cke wal swaes 55,000,000 00 
sale tithdhie? «ea< $393,000 00 393,000 Co 
Sects oske ous 2,829,000 00} 2,829,000 00 
a ee Re ee Rea et peas 894,000 00 
dee dace ive HX 700,000 00 700,009 OC 
= | ee 400,900 00 
ae See Oe. . 2 sie 160,000 00 
a ee aes eer 850,000 00 
nl “Ca eo Pere 450,000 00 
oe So eee ee ae 750,000 00 
EE a > Ree ee es | 1,500,000 00 
ES ae pee ip ae ta Sr he 1,500,000 06 
wal ee 275,000 00 
00) $5,449,000 00} $3,922,000 00/$87,359,500 00 
5,449,000 00} 3,922,000 00) 88,825,500 00 

asthe We Deicnehas mean $1,466,000 00 


$1,466,000 00/___..__.__- 





$1,466,000 00 








* Pledged as munimen 


t of title of railways forming an integral part of the lines of the Oregon Rallway & Navigation Co. 
No. 9.—STOCKS OWNED OF OTHER COMPANIES, JUNE 30 1908. 


























, Amos we Owned by Union Pacific Rutlroad and Auriliary Companies. 
n an 
Public, Of the Total Owned there are 
June 30 1908.| Union Pacific | Oregon Short | Oregon RR. Total. + Increase. 
RR. Co. Line KR. Co. & Nav. Co. — Decrease. Pledged. Unpledged. 
Caliente & Ploche RR. Co. 
Capital Stock----.---- ClG000 OG)... <......-.- B25 000 G0) .........-.8: DRG OD on cncccmcnencsaliecaiesiswsus $15,000 00 
Gray’s Harbor & Puget 
a aol Co. 
ahi canes cies Ges ibvenealncanee Smee eee I sis oisn pat sesiteciintn thirds call sep egies A 10,000 00 
Green "River W Water Works 
aes Sere ee epee SOR MINOR ia os ois 6g Sie Re SO DE BO s56 din dh < sasied mex Gerneuns 225,000 00 
Iiwaco Railroad Co-_----- 
ee he See eee AE Lae Be a Rael sees I le an nes ceend fans enupsiegna 152,500 00 
Kansas City Term. Ry.Co. 
Capita! ae 100,000 00 2 caannaieateanaret ies, yet eae i Nees SE hada nacacrannadinaguedcsbsaoue - 100,000 00 
Kan. c}. Ry. Co 
Capital Si Ti nic cls: cco lp amg i Gece pene hah agent nt Secs save each diet ene Nip etal aan —$1,000,000 00 
Leaven. & Sake Ry. Co. 
Capital _ Nae 25,000 00 I aide maining eid odnn anointed SEER 058 ee haere eh amples Rinoces 25,000 00 
Leaven. De “oe & Ry. Co. 
Capital Stock.--.-.-.-- 100,000 00 Eis cedar ERS SA pet ae PRGRRED nnntnngrennmarinremnwaneee 50,000 00 
Occid. & Oriental SS. Co. 
Capital Stock---.--.--.-- RRRRGRAAE, 0750008 O08)... .~....--+ 2) cdseiieess- SPARED IG hie 5 caine dhatebeeiwncssecnd 8,750,000 00 
en Union Ry. & D.Co. 
Capital Stock-.---.-.-..-- 150,000 00 ER eee se Rigliee « e I is desi wissrtrnien tons ci wa tnd ohh taal 150,000 00 
regon Wash. RR. Co. 
aca a acter sa his mn est ob each oe ahie sl SARIIGS Geo c onrananinnedlsntccngadpesen RUG oo oon cee telckaleigmse goin 1,000,000 00 
ne ic Express Co. 
a ital Stock........-. See Oe DARE Rie OF)... 4.05 nnnsecn gens ncacecenen aes eee er re 2,400,000 00 
res c Fruit Express Co. 
Capital i Seeek... --..- . ee ee ee, ae ee re 5,400,000 00} +4,800,000 00)...--._-.-.-- 5,400,000 00 
Rattlesnake Cr’k Wat’rCo. 
eo Se Se I .. dn ein and dak minting nates SR GRD Gi os inten eiies lee cnns cckinc 78,300 00 
St. Joseph & “Grand Island 
Raliroad Co. 
Common Stock_-----.-- 4,600,000 00) 2, = 000 po ie-ahipina/oenn ia smneraiegd saan asaions aman thaetmina i ards on as cs deste pacers bat @ oblate ian aad 2,900,000 00 
Frst Preferred Stock.--| 5,498,500 00 200 0 > . SSR SOR ere 932,200 00 
Second Preferred Stock_; 3,500,000 00) 1 330" ‘000 00 eS ee Sree 1,250, ‘000 00 
San Pedro Los Angeles & 
Salt Lake RR. Co. 
Capital Stock----.----- SREY Wa 8 ose necannd 12,500,000 00}. ..........-. RENO Ooo onc nce claudasausesuan 12,500,000 00 
Short Line Land & Im- 
aeons Co. 
Capital Stock------.-- DAGON BTN a on en scnoun ee ee BODOG Blan a nmmdhawasiwe|scasacisacioe 50,000 00 
neo Union. enpat Co. . 
Capita inten 66 Abi ain ane oni he 125,000 00). .-.--_--- Nnguee| Sin sin aah ena ake ee EN pe Fen re 125,000 00 
Topeka ‘_ Co. 
pital Stock--_------ 55,000 00 TF ery hen eee ane eee sas ctinednecantiutiieeLeeedoe 55,000 00 
bea Depot & uf, pameey 
Capital Stock. es beacons oma 160,000 00 DOPE a k 6 ~ oc ascnecnithss=ncecccns Re GQ ic dncntadanncsbiciqute del 240,000 00 
D a Co. (Kansas! , 
Capital’ a 450,000 00 Pe) nee So cree Nae Ss ne sad pene ndessdeereasses 45,000 00 
Union Land Co. 
nn wm ocweleccsongencecn ST ere peers err ber ah eR 10.000 00 
Union Pacific Coal Co---- 
Capl Mtoe nea iecwnemansesens DRG Gi ike Sh sib oa on) gt cee ednnns SPINE GE ek nce dcc ip elenkneiaaasde's 5,000,000 00 
Union Pac. Equip. Ass'n 
Fe SS Ee ee ee nig iete nrc eliddciainlaamed te 100,000 00 
Union yw Land Co- - -- 
SS ore, RR io nena aan tinea RE $99,400 00 600 00 
Union Pacific Water Co. , 
Ug SS A eee SUC OES casenes=s SRM EAE RES PRD thy MEL CR 500 00 
Utah Light & Ry. Co. 
ES EE Se eae 1,849,450 00 1,849,450 00 +1,849,450 00|__.....------ 1,849,450 $8 
fe Ranta nnalun sg michngnaclng sem wees ees 3,836,300 00 3,836,300 00; +3,836,300 00/_......------ 3'836,300 00 
Women v Union Coal Co. 
Cbs danke Seb diana bedhhnn oxdlandaskh aise AuhebatndenwnHeckheddmédnage —170,200 00 
ly Es «own nclovonmapainans $29,098,500 00/$18,250,750 00|-.---..---.-- $47,349,250 00) +$10,485,750 00 $99,400 00/$47,249,.850 00 
PEE BEEF ans wn conn) oocgaeceasecs 24,298,500 00) 12,565,000 00)-.-..._..---- SG BGG SOU 00)... ccc cckscese 99,400 00 36,764,100 00 





























* Sold to Union Pacific Coal Company. 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
No. 10.—INVESTMENT STOCKS OWNED, JUNE 30 1908 















































Owned by Union Pacific Ratlroad and Aurtliary Companies. 
Unton Pacific Oregon Oregon Railroad Of the Total Owned the 
Ratlroud Short Line | & Navigation Total. | +Incraase A etch 
Co. Rutlroad Co. Co. —Decrease Pledged. Unpledged. 
Atchison — & Santa Fe Rall- | 
way Co. 
| St aes een as $10,000,000 00)_--____._____- igs RE ete ee Si SA eee ae ,000, 
Baltimore &Ohlo Railroad Co. . wee at 
Ce SE not canes oanc ios ae ece as 32,334,200 00 32,334,200 00 32,334,200 00 
OLLIE ROE LEGO 7,206,400 00 7,206,400 00 7,206,400 0@ 
Chicago & Alton Railroad Co. 
Preferred Gteck.............-. SIGDBES, 30 OOl~ - ene encenencdesne mescc<eee 10,343,100 00; 10,343,100 00 
Chicago & North Western Ry Co. 
SNE ot Dik. Satan eg 6 ea BRIE DOO. <2 ~ chee scce S RIB TOO Gahan = Saini ns ck ise nek nt dc 3,215,000 00 
Chlvage Milwaukee & St. Paul 
allway Co. 
ne eee ee ae 1,340,000 00]..........__.- 1,340,000 00) —$2,350,000 00)______________ 1,340,000 00 
Common Stock (65% paid) .-.--|.---...------ 28,270,000 08 .<..-.-.---.--- 23,272,500 00) +22,350,000 00|-.__.-_._._____ 23,272,500 00 
Preferred Stock (65% paid)----|------------- 21,845,000 00). ............- 271,845,000 00). ...-.--..-...-.}. 22-2 71,845,000 08 
Great Northern Rallway Co. 
a ite A RES: ALR ae 3,678,600 O0)_. ...........- 3,578,600 00 —9,072,360 00). .--.......___ 3,578,600 00 
Iron Ore Certificates, 77,164 
BI ao ain oo weed mo cnde a wansc nn |na cco ccnseceanlenwnnntedecccn| econ cedereweslsawn sectenepwasaliney scents cuanphanbesdne sod 
oo ee _ 20,123,100 00 20,123,100 00 +1,500,000 00 
apita Mc SpsGnas cea nuncee ° SE WE enon 0ces bona ttnnaeiotndne ’ ’ ’ 2VUU UYU) - ------------- 20,123,1 00 
N.Y.Central&Hud.Riv.RR.Co. se 
a RR Et RR AE Sa ea Re DOB FOO icin nn noe Ja pexs 14,285,700 00). ..-..----~...-.]-----...--.-.. 14,285,700 00 
Northern Pacific Railway Co. 
RI I Bn oh ek he Sa 112,800 00 —~—G 000 00P G8). <2 Sc 112,800 00 
Common Stock (62 4% paid) _-.|------.------ ©1001 G00 Oe) ~~ 25-<0 5 ~ es 21,801,600 00 —2690,000 00). ....-.2...... 21,801,600 00 
Northern Securities Co. P 
EE Sitaet ew ahha fob a acastinebun erat den COR UNEE Oi kde k =6hbce sans 726,000 00)... . 22 son cee conf onions 724,900 00 
Railroad Securities Co. 
Commen Steck............... nals’ soe eae 3,482,900 00 noel.) Sere 3,482,900 00 
aS eG aoa os QE ae ob ceened 1,935,900 00 ae ee ree 1,935,900 00 
Southern Pacific Co. 
I SI is nce, 03's censirge dn wi tayeie eomah inthe lac 8, FR EEEEEE 90,000,000 00}-_---..-..-.--... y¥$90,000,000 00 
Po EOE MET TNE 34,200,000 00; inaaligtin gem aus 34,200,000 00)-...------------ 18,000,000 00) 16,200,000 00 
Total, 1908 $35,885,000 00|$203,916,700 00|__._.________- $239,801,700 00] —$12,197,360 00|$108,000,000 00|$131,801,700 00 
DHE, Bites chbesnnndcetenee 34,280,000 00) 217,719,060 00) papaanlhp ae c-en we th as Write 251,999,060 00)-.._------------. 108 ,000,000 00) 143,999,060 0@ 











* Par value of shares not stated in certificate. z Full par value of stocks. y Deposited as collateral under Oregon Short Line Railroad Co. 4% 
Refunding Mortgage. Of the total $100,000,000 outstanding bonds, $55,000,000 are a free asset In the treasury of the Union Pacific Railroad Co. 


NO. 11. BONDS OWNED OF OTHER COMPANIES JUNE 30 1908. 









































| 
Amount Owned by Union Pacific Ratiroid and Auriliary Companies. 
in Hurds of 
ubdlic, Unton Puecific Oregon Oregon RR Of the Total Owned there are 
June 30 1908. Railroad Short Line |& Naviga- Total. +Increase. 
Co. Railroad Co. tion Co. —Decrease. Pledged. Unpledged. 
Atchison Union Depst &RR.Co ‘ 
Second mortgage 5 %-__-.-- $31,500 00 eee NF See OE Gin ond cn ncvesmeltcs<otaniones ul $4,500 00 
Cheyenne County, Colorado. 
ng a Sees ee 8 | RE es Lee PE OR ce kG ach n aig ke -aengeetio sis 26,200 00 
Chicago & Alton Railroad Co. 
| er ae ee RO GA. .~ - <sawieed . Sivc ce 147,000 00 +$147,000 00)....-..._.--- 147,000 0@ 
Creen River Water Works Co. 
i tS ee eee IIE on pace oc beepnte ahha L aman > ies 198 ,000 00 —10,000 00)_-..-..-.-... 198,000 0@ 
Idaho Northern Railroad Co. 
Wires Bioremaee O- .........|--- 222-2 -20e DIRIIOE I ce cd anscuend. nmacnsed 143,000 00 +145,000 G0)...- 6.222525 143,000 0@ 
Ilwacu Rallroad Co. 
First mortgage 6 %.-.....--|..---------- FL eae be toe) Pa SOG QOOBG . - vcevcsewetslocncsinccsued 305,000 0@ 
Leavenworth & TopekaRy.Co. 
First mortgage 4%... _-- 250,000 00 $86,000 00). 2. 2c 85 cs ae 125,000 00 I EE a ern-0 tive oe eeseitnss 125,000 00 
Leavenworth Depot & RR.Co.) . 
First mortgage 5 %.--.-.-- | 87,000 00 CE OED OES ccieaccksevabet > wduckdasd OS DOG OR e « section tistics occiiens esd 63,000 08 
Northern Pacific Terminal Co.| 
First mortgage 6 %_...-.-. DRESS eer 58,000 00}... _. .... -.|$123,000 00 181,000 00 +13,000 00)... 2.25. 181,000 08 
Ogden Union Ry. & Depot Co.; 
First mortgage 5 %-_-_- .-_-- 163,000 00 oe ee eee asbewaaows ee ee ee ee 163 ,000 00 
Payctte Valley Railway Co. 
First. mortgage 5 %....4.- ./.....--..... a et aes $44,000 00) __-._---- 44,000 00). ...-.--- Logeedahadsatbesds ee 44,000 00 
Rattlesnake Creek Water Co. 
First mortgage 6 %-_---- sansa tial titon + Senegal pr ee ee ee ern ge RS FES ape 146,000 00 
San Pedro Los Angetes & Salt! 
Lak? Railroad Cu. | 
First mmepage }, re PE OL RE TT, 20,000,000 WO} _.-_--.-- SO PONS Ole onc ons nn eniwahsncusakeenbai 20,000 000 00 
Utah Light & Power Co. | 
Consolidated Morteage 4% .|_.....-.~.. fu... -.. Fy, (ee 1,500 00 +1 000 thes n -pdtviand 1,500 00 
Utah Light & Railway Co. | 
COMED SEE B96 6 lon wc tindincowennnncceen |} Ae 993 ,000 00 +993 ,000 00 993 ,000 00 
Collateral Trust 6%--_---- PRE Sa Ree Sree re 41,000:60} <....-.-. 41,000 00 +41,000 00 41,000 00 
Union Pacific Coal Co | 
First mortgage 5 %--- .-|*1,158,000 00} 3,842,000 00}__._.....-.-. ---<--.-.-| 3,842,000 00 —~136,000 00)... ........... 3,842,000 00 
Union Pacific Land Co. 
First mortgage 4 %--.--.-.-- hewmen eens awe TR cal as esha: «scnpemns 7,400,000 90} —2,600,000 00] $7,400,000 00)..-----.--. » 
eee R008: ois. jenccor eis wlidiu de $12,620,700 00/$21,079,500 00/ $123,000 00/$33,823,200 00| —$1,385,000 00} $7,400,000 00) $26,423,200 00 
SRR Se cue Hts 15,039,200 00} 20,044,000 00) 125,000 00) 35,208,200 00)_....__._..-.--]| 10,000,000 00) 25,268,200 00 

















| 





* Held by Union Pacific Coal Co. sinking fund. 








—Joseph Walker & Sons, 20 Broad St., N. Y., have | 500 Fifth Avenue, corner of 42d Street, under the manage- 
compiled in manifold form some statistics bearing on the | ment of George H. Mairs. This new office is convenient to 
development and present position of the Missouri Kansas | the Grand Central express station of the subway and the 
& Texas Ry. Co., and the outlook for traffic in the States | Sixth Avenue Elevated line and crosstown cars connecting 
of Oklahoma and Texas. These statistics, it is believed, | all the avenues. 
will be of interest; “for as the Panama Canal approaches —A new firm—Short, Stanton & Co., Cincinnati—has 
completion, the great importance of this independent | been formed to deal in municipal and corporation bonds. 
system must be evident.” The firm is composed of Charles W. Short, formerly with 

: the C.C. C. & St. L. Ry. Co., J. A. Stanton, formerly with 
—Deward F. Jones, this week opened a branch office at | Albert Kleybolte & Co., and Lewis N. Worthington, special 
5¥West 58th Street, adjoining the Hotel Plaza, for the New partner. The offices are in the Mercantile Library Building. 
York and Boston Stock Exchange firm of J. R. Williston & —F. W. Mason & Co., of 53 State Street, Boston, have 
Co. of 7 Nassau St. Mr. Jones was until lately office man- | p.,6n an adjoining office which will be used for the firm’s 
ager of Raymond, Pynchon & Co.’s Plaza Hotel branch. | bond department. The additional space gives the firm 
Direct wire facilities and comfortable office accommodations | tice the amount of room it previously had, and increases 
“= the service of the uptown patrons of J. R. Williston | i, facilities for the handling of its business. : 
a —A. B. Leach & Co., investment securities, 149 Broad- 

—Charles J. Sackett, who for 12 years had been Manager | way, New York, have just issued a comprehensive circular 
offthe office of Ware & Leland, prominent Chicago Board | describing over one hundred issues of railroad, corporation, 
of’Trade house, died suddenly on Monday last of heart | State, county and city bonds, yielding attractive income 
disease while at work at his desk. His health had not been returns upon investment. 
rugged for two or three years, and he had just returned from —Paul E. Lamarche and Charles B. Coady have formed 


ae sojourn from which he had hoped to derive the new firm of Lamarche & Coady, 25 Broad St., this city, 


succeeding Toby & Lamarche, dissolved, George Parmly 
—Dudley Bros. & Co., members New York Stock Ex-/| Toby retiring. Lamarche & Coady will transact a business 
change, announce that the firm has established a branch at ' in unlisted stocks and bonds}the same as heretofore. ,- #4 
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The Commercial Dimes. 


COMMERCIAL EPITOME. 


Friday Night, Dec. 11 1908. 

There is a steady spread of confidence throughout the 
country, exhibiting itself in a more extensive employment 
of labor, larger sales of goods, a considerable increase in 
bank clearings over those of a year ago and a general steadi- 
ness of values. More seasonable weather and the approach 
of the holidays have also stimulated business. Conserva- 
tism, however, is the keynote everywhere. 

LARD on the spot has been easier on the whole, though 
without important changes. The break in wheat and corn, 
however, and the continued quietness of trade have more 
than offset firmness of live hogs and light offerings of pro- 
duct. Prime Western 9.60c. and City 94c. Refined lard 
has also been heavy in company with the grain markets. 
Sales have been small and confined to local jobbers. Refined 
Continent 9.85c., South America 10.60c.and Brazil, in kegs, 
12c. Speculation in lard futures has been active, with pr ces 
irregular. Declines at times in sympathy with the break in 
wheat and corn and selling by packers have been followed 
by rallies on firmness in live hogs and moderate receipts. 
There has been more or less investment buying. 





DAILY CLOSING <<. OF — a ee ~ CHICAGO. 
hurs. 

January delivery.-.....- 9.2246 13." 9.12 34 9.17% $3534 ot 

May delivery_...-...-- 9.45 9.35 9.35 9.42% 9.47% 9.35 


PORK on the spot has ruled steady. Trade has been 
quiet and limited to small sales, mainly for local account. 
Mess $16@$16 50, clear $20@$24 and family $18@$19 50. 
Cut meats have been in moderate demand and easier, on 
larger supplies. Pickled hams 9@10%%c., pickled bellies, 
14@10 lbs., 93@l1lc., and pickled shoulders 6144@7c. 
Beef has ruled firm with an increased inquiry and moderate 
supplies. Mess $12 50@$13, packet $14@$14 50, family 
$16@$16 50 and extra India mess $24 50@$25. Stearines 
have been in good demand and steady; oleo 10c. and lard 
10144@ll1c. Tallow has been quiet but firmer on light offer- 
ings; City 534c. Butter has been moderately active and 
steady; creamery extras 3014@3l1c. Cheese has been qitiet 
and steady; State, f. c., small or large, Sept. fancy, 14c. 
Eggs have been duil and weaker on increasing receipts; 


Western firsts 34c. 
OIL.—Cottonseed has been quiet and easier. Winter 
44@46c. and summer white 39@4lic. Linseed has been 


firmer in tone, though without quotable change. Thesales 
have been confined as a rule to small lots, for which there 
has been a good demand. City, raw, American seed, 48@ 
49c.; boiled 49@50c. and Calcutta, raw, 70c. Lard has 
been stronger and moderately active forfj small lots. Prime 
74@77c. and No. 1 extra 51@53c. Olive has been mod- 
erately active and firm at $1@$1 40. Cocoanut has been 

uiet and steady; Cochin 74@7c. and Ceylon 634@7c. 

eanut has been dull and steady; yellow 65@80c. Cod has 

been moderately active and firm; domestic 38@40c.and 
Newfoundland 40@42c. 

COFFEE has been quiet and steady. Rio No. 7,64%@ 
65gc., and Santos No. 4, 734@7%c. West India growths 
have been quiet and steady: fair to good Cucuta 854@9 5c 
The speculation in future contracts has continued quiet and 
fluctuations in prices have been insignificant. Early in the 
week a small decline occurred on selling by spot interests 
against purchases in Brazil, liquidation and liberal receipts, 
but this was followed by a rally on unexpected firmness in 
European markets and covering of shorts. The signing of 
the bill guaranteeing the Sao Paulo refunding loan has had 


no effect. The closing prices were as follows: 

December -_---- 5.10c. eee 5.15c.| August----.--.- 5.20c. 
January ----.--.-. Siee.taeee -.~......-. 5.15c. | September- - ---- 5.20c. 
February..-..--. BOS eo §.15c. | October -..--.-- 5.20c. 
De asks cee OS See 5.20c.| November ----- 5.25¢ 





SUGAR.—Raw has been dull. Cuban sellers have made 
large offers here of late. Centrifugal, 96-degrees test, 3.86@ 
3.92c., muscovado, 89-deg. test, 3. 36@3. 42c., and molasses, 
89- -degrees test, 3. 11@3. I7e. Refined has been quiet and 
easier. Granulated 4.60@4.70c. Teas have been steady 
with a moderate demand for small lots. Spices have been 
fairly active and firm. Wool has been less active but strong 
on small supplies. Hops have been quict and steady. 

PETROLEUM.—Refined has becn in good demand and 
firm. Steamer space has been engaged for 135,000 eases, 
Jan.-Feb. shipment, from Philadelphia to Japan or Corea. 
Refined barrels 8.50c., cases 10.90c. and bulk 5c. Gaso- 
line has been active and firm; 86 degrees in 100-gallon 
drums 19¢.; drums $8 50 extra. Naphtha has been mod- 
erately active and steady; 73@76 degrees in 100-gallon 
drums l6c.; drums $8 50 extra. Rosin has been quict and 
eg common to good strained $3 25. Spirits of turpentine 

has been quiet and easy at 42 ce. 

TOBACCO.—Trade in domestic leaf has continued on a 
small scale. Consumption of cigars has diminished of late 
and manufacturers show no inclination to depart from the 
paley of buying on a hand-to-mouth basis. Sumatra and 

avana have been quiet. Prices have been steady. 

COPPER has been quiet and steady. Lake 1444 @14%<c 
and electrolytic 144%4@1l4%e. Lead has been quiet and 
steady at 4.2214@4.27\c. Spelter has been quiet and 
steady at 5.10c. Tin has been quiet and easier at 29l%c. 
for Straits. Iron has been quiet and steady; No. 1 Northern 


$17@$17 50; No. 2 Southern $17 25@$17 50. 





COTTON. 
Friday Night, Dec. 11 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
406,266 bales, against 457,544 bales last week and 413,653 
bales the previous week, making the total receipts since 
the Ist of September 1908, 5,232,295 bales, against 4,021,277 
bales for the same period of 1907, showing an increase since 
Sept. 1 1908 of 1,211,018 bales. 








Receipts at— Sat. | Mon. Tues. | Wed. | Thurs. Fri. | Total. 
Galveston ------ 23,741| 19,117] 49,717] 18, 184) 29 1664) 19,672 190.085 


Port Arthur- --- Pte cme onndl CEG nak 

Corp. Crhisti, &c sacs nie ws Sand | 

New Orleans. _-- 9,116) 17,505) 18,355 19,591 7, 763) 11,970 84, *302 
obile 3,507} 4,106) 5,451| 1,690) 2,364) 38,546) 20 *664 

Pensacola - ----- ke nen ----| ~~aa) Fe aes 


Jacksonville, &c. sig nwie 856 Pas | 62 
Savannah 5,820) 14,075 12,221) 8,751 


1,840 


Brunswick --.-- anaes ‘sal amet 





Charleston ---_-- 1,216 926 #33| 591 980) 1,658 6,251 
aosensterrn - - - - atti ae 183 aeeel’ Soe -g-=| 

Ww re - 2,860 875) $,115| 1,814! 1,565) 1,738) 11,967 
) ea 5,890) 5,502) 5,084 6,85 4,08 2,718) 30 
art Wea, ae. Zoe al ead ae FOS Sg ee yeh 
New York---.--.- 129 170 360) 266 ema 122) 1,047 
Boston._._.___- by is 11 64 155/ 194; _...| "424 
Baltimore - - - - - - emieie rin alilagh ee Ee, -.--| 5,538} 5,538 
Philadelphia- - - - 70 eae 32) sek 75) ----| 177 








Tot. this week 











"52,349 63,143 95,462) 69,137) 54,323! 71,852 406,266 





The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





| 














| 1908. | 1907. | Stock. 
Receipts to | . : | 
December 11. | This |Since Sep| This |Since Sep 
week. 1 1908. | week. 1 1907. 1908. 1907. 

Galveston-__--_-- 1160,095/2,044,801| 88,255/1,048,435| 253,986) 184,942 
Port Arthur----- 11,175 36,511) nina DE, ‘saenaal’ ° canara 
Corp. Christi, &c_, 1,840 25,197) 869 ondageh tenis 
New Orleans ____| 84,302) 952,549 103,334) 780,091; 300,272, 249,638 
as | 20,664 212/444 18,600 178,008 70,820 61,164 
Pensacola__- --_-- rN 51,210; 1,450 RE Lesesel quit 
ee. &c.| 1,525 18,670 24 5 a eer ee 
vannah__-__-._- 9,367| 962,338) 64,063; 992,477, 153,442) 169,693 
es a 11,575) 144,686 7 104,740 21,324 16,848 
Charleston ------ 6,251} 135,161) 6,993) 150,363 29,109 30,330 
Georgetown ----__ 18 es Me enc ge oe Me 
Wilmington ----- 11,967} 267,468 28,903) 331,737 22,522 44,606 
_ eae 30,136) 317,815) 30,570| 286,321 50,061 41,707 
Newport News, " wid Siok 2,506) - 278 6,596)... 522 120 
New York __..-- 1,047 5,428 45 1,686, 108,062) 133,660 
| Pa } 424 7,002 264 1,814 8,866 6,600 
Baltimore---__-- | §,538 45,820} 2,108 22,773 32,584 6,198 
Philadelphia ----| 177 1,857 691 2,976 12,638 6,186 
, 406,266 5,232,295/354,161/4,021,277)1,063,680) 951,692 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston .--| 160,095 88,255) 126,851 85,274 94,931) 101,980 
Pt.Arthur, &c. 13,015 8 8,96 9,619 1,011 1,694 
New Orleans- 84,302! 103,334) 112,620 58,760 96,627 83,758 
Mobile -_---- 20,664 18,600 15,428 8,674 14,757 8,690 
Savannah --- 59,367 64,063 63 ,506 39,755 55,752 53,128 
Brunswick --- 11,575 7,489 9,487 11,627 10,203 941 
Charleston, &c 6,434 6,993 6,686 165 +604 4,734 
Wilmington-- 11,967 28,903 9,447 7,629 5,695 13,218 
Norfolk ----- 30,136 30,570 29,669 26,554 14,302 20,509 
N’port N., &c 2 41 627 298 962 

others- - -- 8,711 4,807 23,910 12,628 23 ,267 3,258 
Totalthiswk_| 406,266) 354,161| 408,984) 264,806; 320,447) 298,872 
Since Sept. 1-|5,232,295/4,021, 277/5,105,640 4,601,721|5,290,704 |4,648,241 











~ The exports for the week ending this evening reach a tot:! 
of 386,115 bales, of which 204,820 were to Great Britain, 
54 ;430 to France and 126,865 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





| Week ending Dec. 11 1908. 
Exported to— 





From Sept. 1 1908 to Dec. 11 1908. 
Exported to— 


























Exporis 
jrom— Great | | Conti- | Great | Conti- 
‘Britain. \Fr'nce| nent. | Total. | Britain. \France.| nent. Total. 
Galveston ---.| 92,031|26,432| 64,807) 183, 270| 751, 734 272,122) 599,689'1,623,545 
Port Arthur_-- 11,175, /.--| ----- 175, 15,517 ----- 20,994) 36,511 
Corp.Chris.,&c.) ..--- | Geo} selikel .chiiecisll cnet 409) 409 
New Orleans... 57, 587; 10,700, 28, 341 96, 538 304,857, 93,902) 242,637 641,396 
Mobile _-.----. 9,300 9,166, --_.- 18,4 06) 34,071, 44,205, 35,158 113,434 
Pensacola _... ._--- 7.) ~800} 800) 9,565) 17,637] . 25,649; 52,851 
DEN. (21° nasadl okedl, neeue eo | <5 aks debe deemed | seit 
Savannah _...| _..-- | 8, 061 23, 620 31,681 7s ta 63,509) 371,360, 514,597 
Brunswick ---- 8,264| Ge pw 8,264 9.062 bata 54,922) 104,584 
Rs. ic) vices eR Pee Fee ee 41,739, 47,464 
Wilmington_..; 14,694 -.--) .-.--; “16, 694) 72) 373) 8,731, 164,949) 246,053 
_ eS 200, ----| 275} 475 me bysuu 575, 16,175 
Newport News) .....| ---.| --.-. l: gveciel” dn caine Li wtegmal Sheen coaeee 
New York....| 5,408) 71 2,050) 7,529| 71, 751) 15,742} 74,860) 162,353 
Boston _.--.- Be Bese. | 4,803} 46,648| __._. 7,128) 53 
Baltimore _... 1 ‘B58, 777) 7,606! 2'964) 14,141) 1,900) 42,615! 58,656 
Philadelphia -- RES 300, 300, 12,138, ----- 4,474, 16,612 
Portland, Me-- colt oeop SAD Re a eee 
San Francisco.| -----| -.--| ---.- lageedah | seni Sarr: 16,328' 16,328 
yap pepsi Brae | 5,166) 5,166) _-.--- Puhr 25,766, 25,766 
. | SS! ERG En eres | acne sega ome 2,998) 2,998 
Portland, Ore.| -.---- en ee ee = j s-2-- |) «natn ------ 
RE cecont chased AS, git SF. B=: } sua233 | ----- | n22---]  s-orn- 
Detroit.....--| ..---- P teneahita ctey |, Lachaeed = Fidh-3 Ph) ecules | ------ 
Teta? ...... 204,820'54,430 126865386, 115 1,483,510/517,748)1,732,250/3,733,508 





Total 1907----| | 89,601 30,536)112,361/232,588 1,248,569)381,905 1,340,415:2,070,880 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared far— 
Great Ger- | Other | Coast- Lea 

Dec. 11 at— (|Britain.| France | many. \Foredon| wise. | Total. Stock. 
New Orleans._| 10,503; 4,925) 14, 594| 20, 770| 181| 50,973) 249,299 
Galveston __.-| 41,757) 19,996 “ 1327 13 ty 3,297|112,922 41, 
Savannah -__. 5,040 Wed 833 858; 1,500) 10,261] 143,181 
Charleston --- eh eee ----| 1,500) 3, 26,109 
Mobile -..---- 6,200; 2,000 3 200; ----| 3,400) 16,800 54,020 
Norfolk _-_---- 7,500 cuuiecs pee, ya . 28,000 22,061 
New York.._.| 1,200 700| 1,500) 2,000 ----| 5,400) 102,662 
Other ports...| 30,000 ----| 25,000) 8,000) ----| 63,000 34,928 

Total 1908__|102,200) 27,621; 84, 984) 45, 173) 30,378/290,356| 773,324 

Total 1907__| 91,184) 39 +409) 93,215) 41,462; 42,668|307,938| 643,754 

Total 1906__|133,981)| 69, 545/102, ,942| 43, 1449 55,956/405,873| 930,463 














Speculation in cotton has kept within about the same 
limits, showing no particular life, and prices have suffered 
some further decline. This must be ascribed solely to the 
enormous receipts. The weekly movement into sight has 
recently surpassed all records, and it still continues at a rate 
which leads many of the trade to very seriously doubt the 
expediency of attempting to advance prices until the re- 
ceipts show a marked and permanent decrease. The depres- 
sion in the spot markets is one effect of the large receipts. 
It reacts on “futures.” Moreover, there is persistent sell- 
ing of Southern hedges here. Added to the no less persistent 
straddle sales of October by Liverpooi people, against pur- 
chases of September and October across the water, these 
hedges have weighed very noticeably on the market. Some 
apparent falling off in the dry goods trade in this country 
has also had its influence. So have unfavorable reports 
about the condition of Lancashire’s trade, the rather un- 
satisfactory British exports of goods and rumors that in 
Belgium the: mills will go on short-time for two days of the 
week. Still another depressing factor is the steadily in- 
creasing stock here, accompanied by rumors that the in- 
crease is likely to be much greater. December notices, ac- 
cording to some reports, have been issued in much larger 
volume than was commonly supposed. Finally, there is 
the question of the Government crop estimate, which was 
issued on Wednesday, Dec. 9, as 12,920,000 bales of 500 Ibs. 
gross weight. Rumors that this estimate, which was 100,- 
000 to 200,000 bales smaller than some had looked for, was 
due to some sort of pressure at Washington, though em- 
phatically denied by the officials there, have not been with- 
out some influence. They form part ‘of the record of the 
week, and are noticed here for that cause alone. On the 
day of its issuance the crop estimate caused an advance of 
about 20 points, but, owing to further conside:ation of the 
matter, and also because of the rumors in question, and of 
standing orders in some cases to sell should the estimate 
approximate 13,000,000 bales, prices the next day lost this 
improvement. Many think the estimate too low, and in 
support of this:contention point to the fact that the quantity 
ginned, especially in such States as South Carolina and North 
Carolina, not to mention Alabama, Tennessee and Louisiana, 
is already close to the Government’s crop estimates for these 
several States. Some supposed that the next Census Bureau 
report, to be issued on Dec. 21, giving the quantity ginned 
up to Dec. 13, will give totals for a number of States equal 
to or in excess of the crop estimates for such States. More- 
over, ginning reports will appear up to March 20 1909. 
There can be no disguising the fact that, whatever may be 
said on this subject, pro or con, an idea that the Government 
estimate is too low has had a depressing effect, especially 
as for three years previous to last season its estimates were 
very much below the actual crops. To-day prices again de- 
clined, mainly owing to large receipts and dull spot markets. 
Wall Street has been buying on a scale-down all the week. 
Liverpool was depressed and its spot sales dwindled to a 
merely nominal total. Covering, however, caused a rally. 
Spot cotton has been dull. Middling uplands closed at 
9.10c., a decline for the week of 25 points. 

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on conte’, are as follows: 


POP J cikedtacted ¢c.1.50 on Middling ..-...- is}Good mid. ting’d_c. Even 
Strict mid. - aaeeie 3 ony | Strict low mid--._- *-9. 30 ae mid. tinged __0.20 off 
Middling fair_..... | Low middling_-__- Ae P| off'Middling tinged --_0.30 off 
Strict good mi aa Tas “68 | | Strict good ~ a off Strict low mid. ting.1.00 off 
Good middling_-..0.44 on| Good ordi 250 oft|Low mid. tinged _..2.25 off 
Strict middling-...0.22 on | Strict g’d mid.tgd_0.35 on'Middling stafned_.1.00 off 


-The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

















5 to Dec. 11— Sat. Mog. ues. Wed. Thurs. Fri. 
Middling | RSS a 9.35 9.35 9.25 9.25 9.18 9.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
aes8 ee 9.10/1900_¢_._-- 9. pos ry eee 9.75 | 1884_¢e_._-- 10.88 

9 7.69|1891-.-._-- 8.06 

5.81 1800 San liaeaniin .38 

5.88/1889-_..._-- 10.25 

7.38/1888__..__.- 8 

eS i @£}§;&__an 10.50 

- 5.75|1886-..._-- -50 

7.81 | 2806.....-. 9.25 

MARKET AND SALES AT NEW YORK. 
a Futures Sales of Spot and Contract. 
: Spot Market Market 
wy Closed. Closed | Con- | Con- 
Export sum'n.| tract. | Total. 
Saturday -- met i on eens ke wird ER nie ----| Scat’ etkal mae 
Monday... -}Quiet -.-..---.--.-- peaty st'd ----| ----| 4,300) 4,300 
‘Tuesday .- let 10 pts dec. -_-.| Barely stea y e---] ---- 900 900 
Wednesday|Quiet -.-_.-.--.---.|Firm -._---- ten 50} 900) 950 
‘Thursday - let 10pts dec. --.-.| Barely steady eal ----|27, 600) 27,600 
Friday..--|Quiet 5 pts dec. _--|/Steady----.-- ----| ----} 2,50.| 2,500 
¥ 

wy otal on) Steam aleisnasiike debbie Sidhe = eid ----| 50)36,200 36,250 




















FUTURES.—The hi 


hest, lowest and closing prices at 
New York the 0 wee 


have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 

















December 11— 908. 1907. 1906. 1905. 
636, 000 685, one 567,000 804,000 
15,000 9,000 15,000 
Stock at Manchester - 34. 000 53,000 41,000 47,000 
Total Great Britain stock. -.-_-- 680,000 753,000 617,000 866,000 
Stock at Hamburg-----_--.------ 14,000 6,0 11,000 13,000 
Stock at Bremen --.--.---------- 217,000 202,000 222,000 327,000 
ee ee 199,000 138,000 116,000 181,000 
Stock at Marseilles. ---.-....---- ,000 4,00 3,000 2,000 
Stock at Barcelona --.-..-.---..-- 23,000 15,000 10,000 7,000 
Stock at Genoa. ..-.-..-.-----. ’ 18,000 63 ,000 29,000 
SONG GS CEE Gow wage scceacse 4,000 25,000 1,000 2,000 
Total Continental stocks- ----- 597,000 418,000 426,000 561,000 
Total European stocks- - .---- 1,277,000 1,171,000 1,043,000 1,427,000 
India cotton afloat for Europe--- 50, 000 40, 98,0 ¥ 
American cotton afloat for Europel ,077, ae 903,013 940,471 787,000 
Egypt, Brazil, &c, afloat for Europe 89.000 88,000 88,000 , 
Stock in Alexandria, Egypt ----- 49 209,000 204,000 169,000 
Stock in ag ye ia Stee 325,000 358,000 511,000 
Stock in U.S. ports -...---- 951,692 1,336,336 1,172,595 
Stock in U.S. Piterior towns- - 823,836  680,1 38,424 
U.S. exports to-day..-.----.---- 30,783 54,616 39,665 








Sila di co el 4,933,808 4,242,324 4,802,534 4,993,684 
of American and other descriptions are as follows: 


America: 
Liverpool stock. --.....-.--- bales. 520.000 


Total visible supp 
Of the above, wee 














582,000 484,000 701,000 
Manchester stock. -.....-------- +0) 42,000 34,000 9,000 
Continental stock---~----------- 552,000 337,000 381,000 525,000 
American afloat for Europe- ----- 1,077,127 903,013 940,471 787,000 
U. S. portstooks..-..........-. 1,063,680 951,692 1,336,336 1,172,595 
U.S. interior stocks--~-~..---.---- 861,451 523,836 680,11 738,424 
U.S. exports to-day----.----.---- 71,550 30,783 54,616 39,665 
re 4,191,808 3,370,324 3,910,534 4,002,684 
East Indian, Brazil, &c.— 
Liverpool stock-_-.....-.-.-..- 100,000 103,000 83, a 103,000 
London stoek...........-..... 0,000 15,000 9,000 5,000 
Manchester stock-.--.----.------ 4,000 11,000 7,000 8,000 
Continental stock - - - ----- 45,000 81,000 $5 000 36,000 
India afloat for Europe--- 50,000 40,00 8,000 81,000 
Egypt, Brazil, &c., afloat. -- 89,000 88,000 88'000 68,000 
Stoc in Alexandria, Egypt- 249,000 209,000 204,000 169,000 
Stock in Bombay, India---.-.---- 195,000 325,000 358,000 511,000 
Total East fama. ae 2,000 872,000 892,000 991,000 
Total yp eee ae 4, 191. 808 3,370,324 3,910,534 4,002,684 
Total visible supply---------- 4, $33. aes 4,242,324 4,802,534 4,993,684 
uidaing Upiand: Now Won-—-- See aioe abdse. ae abe 
D and, New York---- % 
Egypt, Good Good Brown, Liverpool. _8 15- 16d. 10 11- 46d. 10" 2 “ied: 8 9-16d. 
Pergvian Re Rough Good, Liverpool of 80d.  11.75d 20d. yey 
Broach, Fine, liverpool cahcanise ere ait 4 4d. 5.13-16d. 5 11: -16d, <n 
Tinnevelly, Good, Liverpool. -.-- 4 11-16d. 55 7-16d. 5igd. 5 9-16d. 


Continental imports for the past week have been 188,000 
bales. 

The above figures for 1908 show an increase over last 
week of 191,516 bales, a gain of 691,484 bales over 1907, 
an increase of 131,274 bales over 1906, and a less of 59, 876 
bales from 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the nteror stocks have in- 
creased dur ng the week 15,107 bales and are to-n ght 337,615 
bales more than at the same t me last year. The receipts 
at all the towns has been 66,626 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 






















——-1908 -1907--——_ 
December 11— Since Since 
Ss da— Week. Sept. 1. Week. Sept. 1. 
Oe ee ee ee ee 30,744 269,195 11,989 134,018 
Ry ee eet ee 11,323 161,237 9,491 66,182 
Via Rock Island ------ 1,136 4,578 620 3,8 
Via Louisville ----- . 8,815 35,636 1,493 21,970 
Via Cincinnati - --- - 3,872 21,132 721 12,206 
Via Virginia ponts -- - 8,324 44,437 3,186 26,362 
Via other routes, &c- -10,348 102,022 9,488 60,225 
Total gross overland--------- 69,562 658,237 36,988 324,800 
Deduct shipments— 
Overland to N. Y., Boston, &c--. 7,186 60,107 3,108 29,249 
Between interior towns---.--.-- 1,486 19,628 4,311 31,116 
Inland, &c., from South---..---- 86 14,436 1,085 24,872 
Total to be deducted---.-.--.-. 9,458 94,171 8,504 85,237 
Leaving total net overland *---..-- 60,104 564,066 28,484 239,563 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 60,104 bales, against 28,484 bales for the aeek 
last year, and that for the season to date the aggregate 
net overland exhibits an excess over a year ago of 324,503 
bales. 

Since St 


In Sight and Spinners’ ince 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Dec. 11-- -406,266 5,232,295 354,161 4,021,277 
Net overland to Dec. 11 - 60,104 564,066 28,484 239,563 
Southern consumption to Dec. 11-. 48,000 630,000 48,000 724,000 











1907 











"Potel: miekened.. .. cc ce cane sy 514,370 6,426,361 430,645 4,984,840 
Interior stocks In excess..-.-.--.-- 15,107 746,526 27,402 443,253 
Came into sight during week....529,477 -_..._--. GUO, GGF. .ckccssus 
Total in sight Deo. 11-.- 1.2...) ....-. ZATZ BW . Cosccs 5,428,093 





North. spinners’ takings to Dec. 11.109,521 1,157,235 37,177 620,438 
Movement into sight in previous years: 


Bales. Since Sept. 1— 


seenecewecces 557,580/1906—Dec. 14_-.-..-----6,821,437 
en nceceenses= 395,574 | 1905—Dec. ~----------6,239,844 
erewncenenene 430,556 |1904—Dec. 16_--...-----7,088,826 


ht 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the clos ng quotat ons of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 











Closing Quotations for Middling Cotton on— 

Week ending— 

December 11. | Sat’day. ; Monday.| Tuesday., Wed’day.,;Thursd’y.| Friday. 
Galveston ---_-- 9 8% 8% 8% 8% 8 13-16 
New Orleans_--/|8 13-16 8% 8% 8 13-16 | 8 13-16 | 8% 
Mobile -..-...-- 8% 8% 8% 8 11-16 | 8 11-16 | 8 9-16 
Savannah ----- 8% 8% 8% 8 9-16 8 9-16 8 7-16 
Charleston. - - .- 8% 8% 8% 8% 8% 8% 
Wilmington-.-.-| 8% 8 54 8% 8% 8% 8% 

eee 9 v 9 8s 7) 8 13-16 

BE. weaciaisn 9.35 9.35 9.35 9.25 9.25 9.15 
Baltimore ----- 9 9 9 9 9 
Philadelphia .-.| 9.60 9.60 9.50 9.50 9.40 9.35 
Augusta_------ 9 9 8 15-16 | 8% 9 8 15-16 
Memphis - - - - -- 9 9 9 9 1-16 9 8% 

a. Louis. --.-. 9% 9% 9% 9% 9% 9% 
Houston -.---- 8% 8 13-16 | 8% 8% 8% 8 12-16 
Little Rock..-.| 8% 8% 8% 8% 8% 8% 


























NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































Sat’day, | Monday,| Tuesday,| Wed'’day,|Thursd’y,| Friday, 
Dec. 5. | Dec. 7. | Dec. 8. | Dec. 9. | Dec. 10. | Dec. 11. 
December— 
Range _..... 8.67-.69| 8.62-.68) 8.58-.65) 8.52-.75) 8.54-.64| 8.49-.62 
Closing. .--.-- 8.65-.70| 8.62-.63| 8.59-.61| 8.73-.75| 8.54-.55) 8.59 — 
January— 
_ ae 8.68-.74| 8.63-.70| 8.61-.67) 8.53-.75| 8.55-.72) 8.48-.57 
Closing. .- .-- 8.71-.72| 8.65-.66| 8.62-.63| 8,74-.75) 8.55-.56) 8.54-.56 
7 Reape -. @ @ @ @ @ 
ol 8.72 * | 8.66 8.63 * | 8.74 * | 8.55 * 6.08 * 
‘arch— 
ange ek 8.73-.79| 8.67-.75| 8.63-.70) 8.56-.81| 8.60-.77) 8.53-.63 
= ee 8.76-.77| 8.69-.70| 8.64-.65| 8.79-.80| 8.60-.61) 8.60-.61 
PD ——— 
Range ------ — @ —- @ -|— 2 —|\— —|— @ —|— _— 
— eae 8.79-.81| 8.70 * | 8.67-.69 3.80 © | 661 ° Pei 4 
8.77-.84| 8.71-.78| 8.66-.75| 8.60-.86) 8.65-.83| 8.60-.69 
8.81-.82| 8.72-.73| 8.67-.68) 8.84-.85|) 8.66 —)| 8.65-.66 
nge ..-..- — @ —|— @ —|— @ ——- @ —|— @ -"—- ® — 
Closing Ss dG op 8.85-.87| 8.74 * | 8.69-.71| 8.84 * | 8.67 * | 8.68 * 
uu }——_ 
ES 8.85-.92) 8.80-.88) 8.74-.84| 8.69-.94|) 8.75-.91| 8.69-.76 
ean es 8.90-.91| 8.81-.82| 8.75-.76| 8.73-.94) 8.75-.76| 8.74-.75 
Range _....- 8.48-.54| 8.44-.50) 8.40-.46| 8.35-.57| 8.40-.51) 8.33-.42 
r Closing. ....- 8,51-.52) 8.44-.45| 8.41-.42) 8.55-.56) 8.39-.40) 8.38-.39 
‘one— 
SS ee Steady. | Quiet. Dull. | Steady. } Easy. Quiet. 
Options __..- B’ly st’y| Steady. | Steady. | Steady. | Steady. | Steady. 
* Nominal. 


WEATHER, REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
as a rule the weather has been quite satisfactory the past 
week. Rain has been quite general, but moderate or light 
asarule. The movement ofthe crop continues very liberal. 

Galveston, Texas.—There has been rain on four days of the 
week, the precipitation reaching one inch and twenty-nine 
hundredths. The thermometer has averaged 59, the highest 
being 72 and the lowest 46. 

Abilene, Texas.—Dry all the week. The thermometer 
has averaged 50, ranging from 32 to 68. 

Corpus Christi, Texas.—There has been rain on one day 
of the past week, the rainfall being sixty-two hundredths 
of an inch. The thermometer has ranged from 46 to 70, 
averaging 58. 

Fort Worth, Texas.—It has rained to an inappreciable 
extent on one day of the week. Average thermometer 46, 
highest 64, lowest 28. 

Palestine, Texas.—We have had rain on three days during 
the week, the precipitation being thirteen hundredths of an 
inch. The thermometer has averaged 49, the highest being 
66 and the lowest 32. 

San Antonio, Texas.—The week’s rainfall has been one 
inch and thirty-nine hundredths, on two days. The thermo- 
meter has averaged 58, ranging from 40 to 76. 

Taylor, Texas.—We have had rain on one day during the 
week, the precipitation reaching thirty-four hundredths 
of an inch. The thermometer has ranged from 36 to 72, 
averaging 54. 

New Orleans, Lowisiana.—We have had rain on two days 
during the week, the rainfall being one inch and eight hun- 
dredths. Average thermometer 59. 

Shreveport, Louisiana.—There has been rain on one day 
of the week, the precipitation reaching thirty-seven hun- 
dredths of an inch. The thermometer has averaged 50, 
the highest being 68 and the lowest 32. 

Vicksburg, Mississippi.icWe have had rain on two days 
during the week, the rainfall being one inch and eighty- 
eight hundredths. Average thermometer 53, highest 72, 
lowest 38. 

Helena, Arkansas.—Picking light. We have had rain 
on two days of the week, the precipitation reaching one inch 
and twenty-five hundredths. The thermometer has aver- 
aged 42.1, the highest being 59 and the lowest 27. 

Little Rock, Arkansas.—Rainfall fifty hundredths of an 
inch on two days of the week. Average thermometer 47, 
highest 62, lowest 32. 

Memphis, Tennessee.—We have had rain on two days 
during the week, the precipitation reaching sixty-eight 
hundredths of an inch. The thermometer has ranged from 





30.5 to 58, averaging 44.2. 
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Mobile, Alabama.—Cotton is moving freely. We have 
had rain on two days of the week, the precipitation reaching 
twenty-three hundredths of an' inch. The thermometer 
has averaged 56, the highest being 70 and the lowest 37. 

Montgomery, Alabama.—We have had rain on two days 
of the past week, the rainfall being nineteen hundredths of 
an inch.- The thermometer has averaged 51, ranging from 
31 to 68. 

Madison, Florida.—We have had no rain during the week. 
Average thermometer 56, highest 76, lowest 34. 

Augusta, Georgia.—Rain has fallen on one day of the week 
to the extent of twenty-two hundredths ofaninch. Average 
thermometer 48, highest 67, lowest 31. 

Savannah, Georgia.—It has rained on two days during 
the week, the rainfall being thirty-one hundredths of an 
inch. The thermometer has averaged 54, ranging from 
35 to 76. 

Charleston, South Carolina.—There has been a trace of 
rain on on day of the past week. The thermometer has 
ranged from 38 to 74, averaging 56. 

Greenwood, South Carolina.—We have had rain on one 
day during the week, the rainfall being sixty-one hundredths 
of aninch. Average thermometer 42, highest 51, lowest 33. 

Charlotte, North he Me has rained on on day of the 
week, the rainfall reaching thirty-one hundredths of an 
inch. Average thermometer 42, highest 55, lowest 30. 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Dec. 11 1908. Dec. 13 1907. 
Feet. Feet 


eet. 
New Orleans-----.---- Above zero of gauge- 5.1 5.2 
ee Above zero of gauge. 8.6 8.0 
( _ ae Above zero of gauge. 9.7 8.8 
Shreveport..-.-..--.-.-- Above zero of gauge. 9.9 4.2 
VINO <.-—-5~4.-.~ Above zero of gauge- 18.1 14.1 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 









































Cotton Takings. 1908. 1907. 
Week and Season. 
Season. Week Season. 

Visible supply Dec. 4_.....-.-}4,742,292) _.._____ 4,053,512} -._..__. 
Visible supply Sept. 1__ 1,714,982)  ...... 2,291,844 
American in sight to Dec. 7,172,887, 458,047) 5,428,093 
Bombay receipts to Dec. 225,000 65,000 301,000 
Other India ship’ts to Dec. 79,000 7,000 78,000 
Alexandria receipts to Dec. 9_. 428,000 49,000 518,000 
Other supply to Dec. 9* 104,000 13,000 129,000 

Total. supely.... .vissncaies 5,399,769) 9,723,869/4,645,559| 8,745,937 

Deduct— 
Visible supply Dec. 11_...__-- 4,933,808) 4,933,808/4,242,324| 4,242,324 
Total takings to Dec. 11__.___-. 465,961) 4,790,061! 403,235) 4,503,613 

Of which American. --.-...... 380,961) 3,958,061) 293,235) 3,393,613 

Of which other. ...-........ 85,000 832,000) 110,000) 1,110,000 














}Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Dec. 8 the sixth of its series of reports 
on cotton ginning the present season as follows (counting 
round as half-bales and excluding linters): 





Per Cent of 
bat, gr noo 
jo Dec. 1. - 
'inned to December 1 ————_ peg 
State and Territory. 1908. 1907. 1906. 1907. 1906. B1908. 
United States -..... 11,010,864 8,343,396 10,027,868 75.5 77.2 26,922 
pS NN Se 1,171,404 856,596 1,018,955 77.0 82.1 3,429 


484,181 570,924 64.4 63.8 2°07 
58,677 40,6 s 308 


81 50,028 A ’ 
1,736,737 1,518,199 1,391,224 81.6 85.2 4,381 


776,153 


1,374 1,0 983 45.5 51.2 5 
397,179 424,433 672,873 64.1 70.4 1,645 
1,297,291 955,414 1,007,879 66.2 67.9 3,422 
45,75 20,298 28,604 59.5 55.3 70 
:002 468,447 490,540 73.4 80.3 2,681 
432,077 598,723 574,043 70.5 65.8 
1,052,547 943,868 769,785 81.1 84.4 3,184 

















December 10. 1908. 1907. 1906. 
Receipts at— Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay- --------- 44,000} 225,000) 65,000) 301,000 94,000) 397,000 
1 














For the Week. Since September 1. 








Exports from— 
Great | Conti- Great Contt- 
Britain.| nent. | Total. | Britain. nent. Total. 
3,000; 3,000 _ 96,000 96,000 


11,000] 11,000 2,000| 120,000] 122,000 
14,000} 14,000} 5,000) 170,000] 175,000 


indie artis 4,000) 9,000 




















13,000 
-.--| -...| 1,000} 8,000} —_9,000 
2,000} 2,000} 1,000) 14,000} 15,000 
----| _----| 2,000} 7,000} —_ 9,000 
-.-.| 1,000} 6,000; 16,000} 22,000 
1,000, 1,000, 1,000 | 7,000| — 8,000 
5,000 5,000] 4,000] 53,000) 57,000 
6,000] 6,000} 6,000} 41,000) 47,000 
----| ----| 2,000} 41,000} 43,000 
Total. all— 
ate 3: a -.--| 8,000] 8,000] 15,000) 165,000! 175,000 
1008.25. o2k0aa 1,000] 17,000) 18,000} 15,000] 185,000) 200,000 
SR dpi 17,000| 17,000} 9,000) 


232,000) 241,000 


bapa 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alexandria, Eguet, | 





| 
December 9. 1908. } 1907. 1906. 
| 
Receipts (cantars) — 
i. eee 420,000 || 360,000 380,000 
Since Sept. 1--------- 3,213,020 || 3,887,546 3,830,304 











| rns since || This | since || This | since 
| week. Sept. 1.|| week. Sept. 1.|| week. \Sept. 1. 


-| 9,250 61,561/| 9,000 102,510), 8,250,101,489 
117,250 55,936|| 9,500 90,369|| 8,500] 77,648 
-|19,250, 99,938)|15,250 117,529) 16,750)122,977 
--| 1,000 15,383]! 2,750 19,055|| 7,500) 20,882 


Total exports --.------ \46,750 we mene: 36,500 329,463) 41 .000)322,096 
i I | 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 





Exports (bales) — 


To Liverpool. -- 
To Manchester - 
To Continent --. 
To America---_- 





























MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. The demand for both 
home trade and foreign markets is poor. We give the prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison. 


























1908. 1907. 
' 8% ibs. Shirt- |Cot’n 8% Ws. Shirt- , Coi’n 
328 Cop | ings, common | Mid. 328 Cop ings, common |Mt'd. 
Twist. to finest. Upl’s Twist. to finest. Upl's 
me djs.d. 8. d.| d. |a. d.js.d. © 8.d.] 4. 
2 856 @ 9% 5 14@8 6 | 4.99/109-16@ 11%/6 14@ 9 11 | 5.93 
6 18% @ 9%|5 1 @8 6 | 5.00/)10% @ 11%/6 1 @910 | 5.91 
1384 @9 |5 0 6 | 5.05)10% @ 114/6 1 @9 9 87 
20 |s @ 8%|4 104%@8 6 | 5.07/110% @ 11%/6 1 @9 8 | 6.00 
oe 1% @ 8%/410 O88 & | 5.08)10% @ 11%/6 1K%@9 7%| 6.18 
4 7% @ 84/4 9 @8 4%) 4.971104 @ 11%|/6 1%@9 6 | 6.35 
11 79-16 @ 8%'4 7%@8 4%! 4.86:10% @ 11%'6 1%@9 6 | 6.38 











79 #17 id ° 
3,200,221 1,849,262 3,257,009 83.8 82.3 4,091 
8,773 5,195 7 92 
The statistics of this report include 200,818 round bales for 1908, 154,636 
for 1907 and 227,145 for 1906. The number of es inclu 
68,497 for 1908, 55,299 for 1907 and 41,250 for 1906. The distribution 
of the Sea Island cotton for 1908 by States is: Florida, 28,003; Georgia, 
32,155; South Carolina, 8,339. Statistics in the report for 1908 are 
subject to slight corrections when checked against the individual returns 
of ginners being transmitted to the Bureau by mail. The corrected 
= wy the quantity of cotton ginned this season to Nov. 14 are 


AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The oe on cotton issued by the Agricul- 
tural Department on Dec. 9 is as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the 
correspondents and agents of the Bureau, that the total production of 
cotton in the United States for the season 1908-09 will amount to 6,182,- 
970,000 pounds (not including linters), equivalent to 12,920,000 bales of 
500 pounds, gross weight. 

The estimated production in 500-pound gross-weight bales, by States, is 


as follows: 
hla a cies deminme 13,000| Louisiana ............-. 472,000 

North Carolina--.....---- CUD Me SE. Bs... cnn cdcaecunce 3,917,000 
South Carolina___..----. 1,118,000/| Arkansas_.__........--- 1,009,000 
SD cutenhen-c6s<6> 1,844,000} Tennessee -.___.....-_-- 40, 
FOES nasdctwenscocens ,000;| Missouri _-_._...-...--.-. 54, 
pS SE eae eee 1,273,000} Oklahoma-_-_______..---- 640,000 
pS See 1,560,000 

EO DE... da cdtann shaban. as ckeibdesokadhibes stew 12,920,000 


As a matter of interest in connection with the foregoing 
report,-we subjoin a statement showing for » erieg of years 
the annual crop estimates of the Departn ent of A-riculture 
and the final commercial crop as compiled by us. 





* Department z “‘Chrontcle”’ 

Estimate. Commercial Crop. 
1908-09__ bales. 13,020,000  $.-........- 
1907-08 - 11,678,000 11,581,829 
1906-07 - 12,546,000 13,550,760 
5 - 10,167,818 11,319,860 
1904-05_- - 12,162,700 13,556,841 
SP tke bnasntbinadnatinblndae 9,962,039 10,123,686 
SE tate co haicn eapteher cagliler sate tgs monaco etiaees eae 10,417,000 10,758,326 
RE a Se SE 9,674, 10,701,453 
gg. ERR EE EE IRE ey HS 10,100,000 10,425,141 
ah cetee linda cosirdite noes tn er dteatocgnnn oa nein 8,900,000 9,439,559 


* Not including linters. z Including linters. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 386,115 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


To Manchester—Dec. 9—Kurdistan, 1,401 upland, 300 Sea Isl. 1,701 


To Glasgow—Dec. 5—California, 57.......-...------------ 57 
To Havre—Dec. 9—Britannic, 71__........--.------------ 71 
To Antwerp—Dec. 8—Samland, 100-_____..._..------------ 100 
To Barcelona—Dec. 5—Montserrat, 300_._....----.-------- 300 
To Genoa—Dec. 7—Moltke, 400__-.-.-.-.---.------------ 400 


To Naples—Dec. 7—Moltke, 100__..Dec. 8—Prinzess Irene, 


co eee eS EE aaa ee 1,250 
GALVESTON—To Liverpool—Dec. 3—Indian, 20,277_.-Dec. 5— 
Irada, 21,050; ayfarer, 23,296...Dec. 8—Drumeldrie, 

7,908....Dec. 10-—Imaum, 9,530... ......<-<..20<-5262-0- $2,151 

To London—Dec. 8—Cayo Gitano, 1,127__--_-.----------- 1,127 

To Manchester—Dec. 8—Gloria de Larrinaga, 8,753__------- 8,753 


To Havre—Dec. 3—Madawaska, 13,237...Dec. 5—-Cameron, 
8,596_._.._Dec. 10—Miramichi, 4,599__..-----.-.---------- 26,432 
To Bremen—Dec. 3—Inkula, 14,574 Dec. 8—Clintonia, 11,- 
Clee DRE, DOR cos ance nesn 
To Trieste—Dec. 8—Emilia, 2,536- . 
To Hamburg—Dec. 10—Ben Lomond, 1,961- 
To Venice—Dec. 8—Emilia, 1,446...-...----------------- 
> SO Heke, B,80%.... .caqoescacesace 
To Ri b cee Maat babs ot 500 
‘o a—Dec, 5— ee ee eae 
To Genoa—Dev. 7—Italia, 8,629_..Dec. 8—Val Salice, 7,445. 16,074 
To Barcelona—Dec. 7—Italia, 1,360...Dec. 8—Emilia, 3,326 
Val Bailes, 8,020. 25 cccneacaccccceccce oanacatunden acoe’ 75012 
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Total bales. 
NEW SBESANS va Live: l—Dec. 7—Jamaican, 6,787_.. Dec. 
—wer tee” 10, --.-Dec. 10—Colonial, 10,500; Atlan- 








To M or, 900 
reer, MSTHUR To Liverpool— i—Dec. 9—Sandsend, 11,175._-- 11,175 
MOBILE—To Liverpool—Dec. —_— ele liopa reas EAS 9:300 





To Havre—Dec. 8—Ryde, 9,166_____.._--_.-..-..-.-.----- 166 
PENSACOLA—To Barcelona——Dec. 5—Margherita, 600_._..___- "600 

To Trieste—Dec. o—Mecahecien, SS eee ee 100 

To Venice—Dec. 5—. RRR BRETT SESE STP 1 
BRUNSWICK—To Manch — Dec. Angilo-Chilian, 8,264... 8,264 
ee, S Havre—Dec. Fin ey cress te pies 8,061 





Genoa—Dec. 1. 2,000 





Bae one - Dec. 8—Friedrike, 500. Dee. 10—Kronprinz 
NS et ea ee ee ec ampeninag st amnerhe 
To Syra—-Dec, 8—Eu a icp in essng oto visanargcie iene 
To Rotterdam—Dec Dee fo Sctias » 275 


To Antwerp— 
To Norrkoping—Dec. 





e, 
650._.Dec, 8—Friedrike, 975_ 


To Reval—Dec. 5—Sel. bf 
To Uddevalle—Dec. §— Friedrike, peepee ales aiealen eaees 100 
To I eo na. mb mination ght 200 
To » Gothenbure— Dec. 8—Friedrike, 700_._Dec. 10—Kron- ses 

GRRE Ri eee Sea ee eee 
To Bar iona—Dec. 8—Eugenia, 2,850...Dec. 10—Georgia, diane 
To ‘Trieste—Dec. 8—Eugenia, 400_-....-..---------------- 400 
ri geomet § Recents. 33 Xe § i hide Rap hele ec 700 
Dec. ae 200 


'o. Veni 
WILMINGTON To Liverpool—Dee. 7 
NORFOLK—To a oe ec o“fidiana, 00 
aa Betterdam-—Re Ellen, ag 
burg—Dec. ‘e, Bethathe, 
BOSTON To] verpool—Dec. pute 1 Ree 549___Dec. ae 


by TS SRE 4 Caledonian, TER EEE IAT TR ye 
BALTIMORE To Liverpool—Dec. 9—Vedamore, 1,358___-___- 1,358 


To Bre 
ILADELPHIA—To Genoa—Dec. ere SOG ..c< dane 
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OE ie To a i. 2 IE PRE etter are ee 386,115 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week s sales, stocks, teo., at that port: 


. 20. Nov, 27. Dec. 11 

Sales of the week bh eacelaie net bales_ 56, 000 39,000 rte “006 47,000 
Of which speculators took-- 1,000 4,000 1,000 3,000 
Of which exporters took---- 1,000 1,000 1,000 2,000 
es Aone... - 41,000 48,000 42,000 42,000 
PN odin ne acacnes 5,000 3,000 9,000 14,000 
A 7,080 84,000 85,000 77,000 
Total stock—Estimated- - ---- 484 547,000 538,000 636,000 
Of which American—Est---381, 000 448,000 437,000 536,000 
Total ae of the week--.-.112,000 150,000 85,000 189,000 
ich a SRR, 2000 135,000 63,000 172,000 

Amount Gi dn ntsbcncwune 370,000 430,000 556,000 604,000 
Of which eadoan igo onterenalad 325,000 375,000 499,000 542,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

Spot. | saturday. | Monday. Tuesday. | Wednesday. Thursday. | Friday. 











Market, | | Fair | Fair | Dull 
Lo 15 +) Quiet. business | business | Easier. Quiet. and 
.M. JI doing. | doing. easier. 
mid. Upl’ds 4.88 4.92 | 4.89 | 4.86 4.96 4.86 
Sales -.._.. 8,000 12,000 | 10,000 6,000 5,000 3,000 
Spec. &exp.| 300 3,000 | 500 | 300 200 200 


Futyees. | Easy at | Steady at | Quiet but | Steady at | Steady at [Barely sty. 
Market. |, %4@3%% | 2@3 pts. steady at 314 @4 pts.| 5@7 pts. | at 6@7 
opened | pts. dec. | advance. 24pts.dec., pts. dec. | advance. | pts. dec. 


Market, | Quiet at V6: " | Bene. at Geody at | Quiet at Quiet at 
3@5% pts. v.to, 1@4% 54% @7% | 74 @8% 
P. M. decline. an ae ¥ te dee! pis. dec. | pts. a adv. pts. dec. 
The ices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good cr ordinary 
clause, unless otherwise stated. 


} 
| 




















Sat. Mon. | Tues. Wed. Thurs. Fri. 
Dec. 5 
to 12%| 12% |12é@| 4 12% 



































| Ne 12%! 4 |12Mé) 4 
Dec 11. p.m.| p.m. |p.m.|p.m. p.m.!p.m. i Se. P.M. |p.m.|p.m.)p.m. 
(a. | a. wl Sed Be Raa a. | d. | d. 
pe wel Bi-~-= 18 62% |68% 167 (654416714464 (664%)'74 {74 |65%/65 
\4 62 6734'66% 65 (67 (63 64 \71 704/63 62 
\4 67 654% 67%\63 (63%) 7038 70 |62%|61% 
4 6316167144|66% 65 |6634|\62 (62 6844|\61 (60% 
-i4 6 66 (64 |6544|61%\62 188 68 (6044|59% 
4 6 66 '64 |6514/6144'62 (684/68 (6044/59% 
4 64 14|67 14/66 4 6444/66 (613¢\62 |68 24 68 (|6044'59% 
June-July. ~---|4 644% 67 14 |66 34 6414/66 144/62 (684/68 |6014|60 
July-Aug. -.-./4 63 +4 | 66 4 65% 63 44/64 14/60 34/61 |67 % 67 59 34/58 % 
Aug.-Sept. ---- 4 58 |60 984 573415814154 155 (614% /61 [5314/5244 
Sept.-Oct.'-.-- 454 (5544|54% 52 (55 0%\51 (57 (5644/49/49 
Oct.-Nov_'._--|4 50 |52 16 51%'49 |5144|/4744/48 [53 6 5344/46° (45% 
Nov.-Dee, '..--|4 5044 47 (4944/45 414 |5134|5139/44 |4334 
Dec.-Jan_ ....|4 48 (5014/49 14/46%/49 5 |45%/51 51 43 4% \43 
Jan.-Feb.|..--.|4 48 {50 49 \46 4844/44%/45 (5034/50 3 |42% 











AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS DECEMBER Ist.—The Agricultural De- 
partment’s report on cereal crops December 1 was issued on 
the i inst. as follows: 

The p Reporting Board of the Bureau of Statistics of the United 
States pain Mra of Agriculture finde. ae the reports of the correspond- 
ents and agents of the « ureau, as foll 

The newly- ed area of winter whesk ls estimated as being 5.6% less 
than the revised estimated area sown In the fall of Jeet eae anes to | to . 
decrease of 1,762,000 acres, and indicating a total of 29,884,000 acres 
qeasitios of winter wheat on Dec. 1 was 85.3, as comp. —— 91. : a 


c. 1 1907, 94.1 on Dec. 1 1906 and a 10-year average of 92.2. 

The newly-seeded area of rye Is estimated as being 4% less than the area 
sown in the fall of yg og to a decrease of 80,000 acres, and indl- 
cating a total of 1 ar 000 a The condition of rye on Dec. 1 was 87.6, 
as compas with'91.4 on Deo. 1 1907, 96.2 on Dec. 1 1906 and a 10-year 
average 
@Comparisons for important winter-wheat and rye States follow: 








Acreage com- Acres, 1908-09. —Aver. condition Dec. 1.— 
_— Pre- Y 











liminary. 1908. 1907. Aver. 
Per Ct. PerCt. Perct. 
92 95 
65 91 91 
72 91 
89 93 94 
90 93 
62 84 88 
8 86 
9 88 93 
89 94 93 
89 93 92 
74 87 88 
87 90 89 
80 26 91 
84 93 
5 88 91 93 
29,884,000 85.3 91.1 92.2 
81 oA 
368,000 90 88 95 
281,000 86 97 vi 
140,000 92 92 
88,000 91 94 
,000 90 90 
0 80 94 
80,000 100 84 
491,000 88 93 
United States----96. 96.0 935,000 7.6 91.4 95.0 


The final estimates of the tot tal acreage, ronnie and farm :a_ sof 
the principal crops for 1908 will be issued on Dec. 15. head 
a 


BREADSTUFFS. 
Friday, Dec. 11 1908. 
Prices for wheat flour have ruled steady during the week 
despite the sharp decline in wheat quotations. Buyers in 
most cases still adhere to the policy of purchasing on a hand- 
to-mouth scale, but sellers show no disposition to shade 
uotations. The sales at the large milling centres of the 


orthwest have shown a reduction of late and the output , 


there has decreased sharply. At the large winter-wheat 
flour centres, however, a large business has been done of 
late. Rye flour and corn meal have been quiet and steady. 

Wheat has declined, owing mainly to a growing belief 
that supplies are going to be larger than at one time seemed 
Wat al This has resulted in enormous liquidation at the 

est, although it is said that certain very large holdings 
there are still intact. The Government report of Dec. 7 
places the December condition at 85.3% and the area sown 
at 29,884,000 acres. The point of this is not that it is in- 
trinsically a good showing, but that it was very much better 
than was generally expected. An idea prevailed atone time 
that the condition would be given at about 80% and the 
acreage sown at not much over 27,000,000 acres. The effect 
of the report was a sudden decline of 2 cents a bushel, al- 
though the report was construed as indicating a crop of only 
375,538,000 bushels of winter wheat, against 425,940,000, 


the crop actually harvested last season. The impression. 


heretofore had been that the winter-wheat yield would be 
considerably less than 376,500,000 bushels and therefore an 
unduly swollen long interest found the market top-heavy. 
Yet the actual condition is nearly 6% lower than that of last 
year and nearly 9% lower than in 1906-07 and 1905-06. It 
is, however, 2.4% better than in 1904-05, when the winter- 
wheat yield in this country was 428,462,000 bushels. Mean- 
time Argentine reports are more favorable than recently 
and Canadian wheat is moving more freely to market. 
Moreover, Europe continues to buy Canadian rather than 
American wheat. The crop reports from India have been 
very. favorable. The same may be said of the United 
Kingdom and France as well as Roumania, Spain, Italy 
and North Africa. Germany and Austria have sent similar 
reports. Harvesting isin progress in Australia under favor- 
able conditions. It is true that in southeastern Russia 
there are complaints of drought. In some sections of Russia 
the weather has been too mild. But a glance at the world’s 
crop conditions on the whole reveals a favorable state of 
things. Beneficial rains and snows have occurred in this 
country since the issuance of the Government crop report 
and prices have been gradually declining despite some criti- 
cisms directed against the report by large operators at the 
West. The area is 5.6% smaller than last year and is also 
the lowest for nine years past. Nevertheless the belief is 
that there is plenty of wheat in the world and that prices 
have been advanced unduly by mere speculative manipula- 
tion. To-day prices declined on bear hammering, favorable 
Argentine news and liquidation attributed to large Chicago 


ulls. 
DAILY CLOSING PRICES OF WePat FUTURES IN NEW YORK. 
Mon. Tues. Wed, Thurs 

ee ne: 436 111% 111% 1104 108 34 109. 
December delivery in elevate 118” 112% a 1% 1 109 
May delivery in elevator_..______ w ia Ut 11336 te 110% 

DAILY CLOSING PRICES OF Waar F ‘UTURES IN ge Ag, 

hurs. 

December delivery in elevator.._.1054%4 104% 103% 102% 107% 100% 
May delivery in elevator--__ --110% 108% rat 1030 107 
July delivery in elevator -103 % 101% 101% 


Indian corn futures have de clined: omine ‘mainly to ‘the 
fall in wheat, larger sales by the country, some increase 
in the arrivals at Chicago of late, and heavy liquidation, 
especially in December. Moreover, the cash market has 
been dull and elevator concerns at the West have sold 
freely at times. Large cash interests are believed to be 
arrayed on the bear side. The principal demand has been 
to cover shorts, though of late commission houses have 
bought to some extent for a turn on the long side, believing 
that a rally was due after the heavy liquidation and decline 
in prices. To-day prices declined with wheat. Receipts 
were larger and the cash markets dull. 
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DAILY CLOSING PRICEYOF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cash €90M. ...----.+-.------ 2s 70 70 aoe aa 67% 67% 
December deli in elevator. -_-.-.-. 70% 70% 69 68% 68% 68 
May delivery in elevator.._......-. 70% 69% 69% 69 69 68% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed, Thurs. Fri. 
December delivery in elevator- ---- 61% 60% 59% 58% 58% bs 
May 


delivery in elevator__....---- 63 62% 62% 62 62 6 
July delivery in elevator....-...-- 625 62% 62% 62 62 61% 


Oats for future delivery in the Western market has shown 
some sympathy at times with the depression in other cereals, 
but on the whole the tone has been comparatively firm and 
the tendency of prices has been upward, owing to very 
small receipts, support from cash interests and buying 
on spreads by many who have sold corn short in the belief 
that the two cereals will ultimately sell at nearly the same 
price. The cash market at the West has been more active, 
with prices firm. To-day prices declined on the weakness 
in wheat and liquidation. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
mixed_...544%-55 54%-55 54%-55 55-554 55-55)4 55-55% 
cea teoned 56 34-59% 5634-59 5634-5944 57-60 57-60 57-60 
DAILY CLOSING PRICES OF O..TS IN CHICAGO. 
4 Sat. Mon. Tues. Wed. Thurs. Fri 














December delivery in elevator-.--- 49% 495% 50% 50% 50% 50% 

May delivery in elevator__.---..-- 524% 52 52% 53 53% 52% 

July delivery in elevator.-..-.-.-- 47% 47 47% 47% 47% 47% 
The following are closing quotations: 

FLOUR. 
W Erades......4.---- $3 40@$3 75| Kansas straights 
ood md clears....-.-.-- 3 00@ 3 50} Blended clears--_-. 
speech tinte hdocyentt 4002 4 25) Blended patents. -_ 
PP ochapcaandas 4700 4 80/ Rye flour._._____ 
Yatent, spring...-.---- 5 49@ 5 85| Buckwheat flour 
Patent, winter.......- 485 510)|Graham flour._._..._- 
Kansas clears ....---- 410@ 4 45|Corn meal__.......-_. 
GRAIN. 
Wheat, per bush.—' c. Corn (new), per bush.— 
N. Duluth, No. 1.---- 118% oy FO ee 
N. Duluth, No. 2----- 116% No. 2 yellow ......... Nominal 
Red winter, No. 2_..-_-f.0.b.109% ioe. rer Nominal 
Hard “ athe 115% | Rye, per bush.— 

Oats, per bush.— No. 2 Western-_...... 77 
Natural white......-- 56 257 State and Jersey___.-- Nominal 
No. 2 mixed.....-.---. 55 @55% | Bariey— Malting_____._-. 65 270 
Natural white clipped 57 260 PT teva nah otndneinls 60@61 





For other tables usually given here, see page 1512. 





THE DRY GOODS TRADE. 


Nrw York, Friday Night, Dec. 11 1908. 

In the cotton goods division trade has been rather quiet so 
far as new business is concerned, but December is usually 
a dull month comparatively, and the lull in the buying 
movement has therefore caused no uneasiness among sellers. 
Jobbers as a rule have already covered their requirements 
pretty well in domestic cottons and are not expected to do 
much in the way of additional ordering until stock-taking, 
now in progress in many houses, has been completed. 
While the volume of new orders is less, it is significent that 
requests for prompt shipment of goods already under order 
and for earlier deliveries than originally called for have been 
more numerous, which would seem to indicate that dis- 
tributers are experiencing a good demand. In the early 
part of the week the market displayed some soft spots, 
particularly wide print cloths, which ruled easier under 
offerings from second hands; the Government ginners’ report 
on cotton, however, imparted a steadier tone to the market 
generally and served to create more confidence in the sta- 
bility of prices. The holiday demand for cotton goods, 
which began unusually early this year, has been well main- 
tained, and is of aes Pome. More activity 
is noted in woolen and wors goods, especially in men’s 
wear lines; spot winter fabrics have been well cleaned up, 
and prospects for the next fall season are reported as bright. 
In dress goods, more or less uneven distribution of business 
is still in evidence as regards spring fabrics, some leading 
lines being well under order, while others continue to move 
slowly; some goods for fall have been opened and fair 
initial orders have been booked, but the bulk of the new 
season’s lines will not be shown until later. The auction 
sale of silk piece —— held during the week was well 
attended by buyers from various sections, and good average 
prices were realized. Export trade generally has continued 
quiet; miscellaneous business has been fair, but Far Eastern 
markets have done practically nothing. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Dec. 5 were 2,673 
packages, valued at $165,193, their destination being to the 
points specified in the tables below: 

















1908: ———- 1907. 

New York to Dec. 5. Week. Jan. 1. Week. Jan. 1. 
ee Se ae 6 859 16 1,566 
Other Europe 1,466 2 2,398 

hi 21,688 --- 22,642 
India 981 ee 6,09 
Arabla 29,458 oss 26,425 

ca 9,583 4,06 
West Indies 27,085 531 21,881 

exico 1,582 57 2,23 
Central America 14,765 150 12,413 
South America 38,940 575 96 
Other countries 20,771 4 23,706 

Total 179,178 1,824 164,391 





The value of these New York exports since Jan. 1 has been 
$11,194,440 in 1908, against $10,111,854 in 1907. 











Domestic cottons, though less active, have continued to 
move in fair volume,and leading lines are firmlyheld. The 
market for staple prints is in a strong position; bookings 
have been large in the aggregate and not a few of the best- 
known lines are still held at value. A further advance on 
printed goods is expected in many quarters, but whether 
it will be made this month or not is uncertain. Sizable 
orders and duplicates on cotton dress goods for spring are 
being received, especially from the West and South, while 
the gingham situation is reported as particularly strong, 
some of the most popular staple ginghams being well sold 
ahead; it is reported that certain large Eastern producers 
intend to materially increase the capacity of their plants. 
The lining market is much less active, the quietness bein 
attributed largely to the approach of the holidays. Bleach 
goods have moved in moderate quantity, and leading tickets 
are in a well sold-up condition. Regularprint cloths have 
continued in demand but business has been somewhat 
restricted by the rather limited quantities available even 
at the advanced price recently established and which has 
been maintained, namely 3 7-16c.; standard wide goods 
are quoted lower at 45c. 

WOOLEN GOODS .—In the men’s wear market additional 
lines for fall, 1909, have been opened; some of the best- 
known %% goods have been shown, as well as some lines of 
all-wool goods in suitings and fancy overcoatings; prices 
generally remain unchanged from last season’s, and 
initial business done is reported as encouraging. Demand 
for spot goods for the current winter season has continued 
and business has been restricted by the scarcity of desirable 
fabrics. Fewer duplicate orders for spring goods came 
forward during the week, but a satisfactory volume of busi- 
ness has already been done on such goods, and some of the 
leading mills have withdrawn their spring lines. In dress 
goods interest has centered largely in broadcloths, especiall 
in the lines of worsted-warp goods opened for the next fa 
season, and a substantial amount of business has been put 
through. All-wool goods are expected to be opened shortly. 
Spot trade in goods of popular color and construction has 
continued satisfactory, but staple fabrics have dragged. 
Satin-faced worsteds and fancy checks and stripes figure 
most prominently in the demand. All-wool dress goods are 
moving slowly. 


FOREIGN DRY GOODS.—Some improvement is noted 
in the demand for imported worsted dress fabrics and fancy 
silk goods. Linens have continued active and appear to 
be working into a stronger position. Light-weight burlaps 
have been in active demand, but heavy-weights have ruled 
quiet; prices remain unchanged. 


Importations and Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending 5 1908 and since 


Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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State AND City DEPARTMENT. 


News Items. 
California.—Vote on Constitutional Amendments.—The 
official returns on the constitutional amendments submitted 
on Nov. 3 (V. 85, p. 235) are as follows: 


87,977 ‘of taxa to 4 14, a Mn — amendment providing for a system 
tion of corpora 
92,385 “‘for’’ to 92,680 * ainst” the amendment relating to the compen- 
sation of State 
116,600 “‘for’’ to 68,902 “against” the amendment relating to the length of 
egislative sessions 
90,061 * ‘for dk a 896 * against’ * the amendment relating to mortgage 


97,237 * ‘for’ .. 63,465 “against” the amendment relating to State in- 


ebt 
115,412 * ~ psd to 81,849 “ag: hall the amendment relating to the extension 
terms of corpora 
135,113 * tor” to 48,144 * against” the amendment Lpaetes to the expenses 
of e mployees of the Senate and Assem 
103,025 * ‘tor to 70,575 “against” the amendment Telating to the lability 
tockhoiders of a corporation. 
96,235 * for" to 84,778 mm al the amendment relating to fictitious 
es corporate stock. 
152,853 "ae to 46,772 “‘against”’ the amendment relating to primary elec- 
te) 


107,244 * ‘tor -- 69,479 “‘against” the amendment relating to county gov- 
97,763 torr feat 87,584 “against’’ the amendment relating to the public- 
67,497 * aia tori for. 613 * ‘against’ the amendment relating to boards of 

122,362 “for” to 50,979 “against” the == = a relating to the approval 

and return of bills to the Govern 

It Mise" seem from the above that, with the exception of 
the first, second, fourth and thirteenth amendments, all 
had carried. 

Change of Seat of Government.—The election held Nov. 3 
resulted in a vote of 87,378 “for” to 165,630 ‘“‘against”’ the 
Act relating to the change of the seat of government. See 
V. 85, p. 235. 

Bonds Dejeated.—The vote cast Nov. 3 on the bond propo- 


sitions (V. 85, p. 235) was as follows: 
92,532 “for’’ to 96, 963 “‘against”’ the Issuance of not exceeding $2,000,000 
bonds for the erection of a sea wall, wharves and plers in ‘San 


84,526 for" rs 105,478 ‘a ngnines the Issuance of $1,000,000 bonds for 
extension of the India Basin In San Francisco. 

Colorado.—Constitutional Amendment Providing for the 
Redemption of Old State Warrants Rejected.—The people of 
this State at the general election Nov. 3 defeated the amend- 
ment toSection 3of Article XI.of the Constitution, whereby 
it was proposed to issue $873,457 94 3% bonds for the pur- 
pose of redeeming (without interest) a like amount of 6% 
warrants issued by the State during the years 1887, 1888, 
and 1889, and including several smaller lots issued in 
subsequent years. Of this debt, $443,503 21 is held by the 
State School Fund, while the balance ($429,954 73) is owed 
largely to various savings banks throughout the country. 
With interest to Dec. 31 1908, these warrants would amount 
to $2,009,948. Two previous attempts have been made to 
get the voters to recognize this debt. In 1887 they defeated 
a constitutional amendment whereby it was proposed to 
raise $600,000 to provide funds for the payment of obliga- 
tions of the State outstanding on Dec. 31 1888. In 1896 the 
voters again defeated a proposition to issue 4% bonds to 
pay all the warrants of 1887, 1888 and 1889, which at that 
time amounted, with interest, to $1,200,000. 

At the time these warrants were issued, it was the custom 
of the State to use the revenue to pay the oldest warrants 
in order of their registration. Owing, however, to the fact 
that the appropriations for the years 1889 and 1890 were 
about $550,000 in excess of the estimated revenues for those 
two years, the Governor requested the State Supreme Court 
to define, among other things, what appropriations should 
have the preference. The Supreme Court ruled that the 
expenditures must correspond with the income for each year, that 
the legislative, judicial and executive departments had the 
right of sway, including penal institutions, &c., and that 
each year’s revenue should pay that year’s indebtedness. When 
this decision was rendered, the State Treasurer changed his 
former custom of paying all warrants in the order of their 
registration, and commenced paying the warrants of 1889 
with the revenues of that year, with the result that the war- 
rants issued subsequent to to 1887, nearly all the warrants 
of 1888 and the larger part of those issued in 1889, while not 
even technically illegal, were left without any funds to pay 
them, the money which should have been used for their pay- 
ment t having cay  epplier to the redemption of those issued 





b*The State of Colorado cannot afford to take .yn4 of this wrong 
done AeA itself to defraud innocent people. When the State was pen 
the decision of the Supreme Cour appl, the caren revenue tthe pay 
ment of the current expenses of each fiscal year, provision should have 
og ees as weer. a 
“Nearly every re' and overn Treasurer 
the ture to make provision for the 


not be sued t therefore oe for the honesty of the people to oo 

gene rrowse ee qi poy The 

the te has been im: the holders of the State debt, for whi 
less than par and accrued interest, are now advised that the 


seer paid t 
Sta oes not wish to pay the face of the indebtedness, much less the in- 


Iowa.—Constitutional Amendment Adopted.—An amend- 
ment to the State Constitution authorizing the General 
Assembly to provide for the construction of drains, ditches 





and levees, as well as the  comperiaation of drainage districts, 
carried, according to orgacts , by a vote of 194,261 to 105,720 
at the Nov. 3 election e amendment, which i is an addition 


to Section 18 of Article 1, is as follows: 
The General Assembly, however, may pass laws permitting the owners 
of lands to bese gb. a _— and levees tera agricultural, sani 
or compe | Crafnage ‘distri ands of others, and provide for the organ- 
ization occ. — the proper authorities with +" to 
construct an ntain levees, drains and ditches, and to keep in repair 


the State; by special assessments upon the p rty benefited thereby. 
The General Assembly may provide law for Pike condemnation of ouaks 
real estate as shall be necessary for the construction and maintenance of 
—- drains, ditches and levees, and prescribe the making of such con- 

Marcellus, Onondaga County, N. Y¥.—Bonds Declare 
Tllegal.—In an opinion handed down Nov. 30 Justice William 
S. Andrews of the Supreme Court (Fifth Judicial District) 
declared illegal the $25,000 water-works bonds awarded on 
Oct. 12 to W. N. Coler & Co. of New York City. See V. 87, 
p- 1042. The bonds were approved at a special election 

ut the Village President refused to sign them on the ground 
that of the 88 votes for the bond issue, 57 were cast by women, 
leaving but 31 valid votesin favor of the proposition to 43 
votes against it. According to the Syracuse “Standard” 
of Dec. 1, Justice Andrews denies the application for a writ 
of mandamus to compel the Village President to sign the 
bonds and holds that “The votes of women should not be 
received. They only vote on the question as to whether 
a village shall be incorporated (sec. 12), and also upon a 
proposition to raise money by tax or assessment or for the 
dissolution of the village (sec. 41). The -proposition to loan 
does not come within any of these classes of cases. This 
objection may be raised in ae pomeens (People ex. rel. 
Smith vs. Greaves, 27 N. Y. he 


Missouri.— Vote on phos rire SE Amendments.—The offi- 
cial vote cast Nov. 3 on the eight constitutional amendments 


described in V. 85, p. 173, was as follows: 

147,679 “‘for’’ to 176,766 “‘against”’ the "ocr relating to the com- 
pensation of members ‘of the General Assem 

178,861 “‘for’’ to 159,271 Hg ee BL the 4 _- providing for a 
special tax, for road and bridge p purposes 

177,615 “for” ~ 147,290 “‘against’”’ the amendment concerning the Ini- 
tative and ar um. 

142,790 ‘“‘for’ oF 171,658 ‘‘against’”’ the amendment relating to Judges of 
the ¢ Sipreme Court and Court of Appeals. 
“for” to 172,508 * ‘against the oan providing for the 
separation of the sources of State and local revenu 

1 “for” to 159,554 “‘against’’ the amendment regarding the crea- 
tion ot dent for —— or light plants. 

14 “for” to 167,478 ‘‘against’’ the amendment providing for a State 
tax oy ; “permanent find for public roads and highways. 

127,276 “‘for’’ to 165,388 ‘‘agalnst’’ the amendment relating to the crea- 
tion of debt for the construction of subways. 

With the exception of the second and third amendments, 
all were defeated. 

Municipal Securities.— Precautions Which Should Be Taken. 
—Arthur M. Harris, of N. W. Harris & Co., discussed 
“Municipal Bonds” before the Banking and Investing 
Class of the West Side Y. M. C. A. Wednesday night, Dec. 9, 
in the auditorium, 320 West 57th St. He made some 
useful suggestions as to the precautions which bond buyers 
should observe. We quote some extracts from the address 

It is a recognized principle in law that municipal securities must not be 
issued for improper SS. In the West some bonds have been issued 
in aid of the sugar-beet industry, and here and there other bonds have 
been issued in aid of various manufacturing enterprises. Bonds so issued 
are ame "Sands Booed for strictly municipal purposes and are 

speaking, illegal and uncollectible. The courts have contends, that a 
munleipaitty has no right to tax all for the benefit of afew. In some canes 
ave been issued on their face for strictly municipal purposes while 
in reality issued for the aid of a corporation 

The munict ty, again, may have overlooked some oe gee of the 
law such as a vertising the required number of days for , or iby 
= new _— would bring the debt above the constitutional 

debt. . The value of a legal opinion by a specialist cannot be ie 
estimated. In cases of important issues a banking house will often secure 
all of the legal papers pertaining to & issue and have the validity passed 
= by their attorney before the date of sale, and then make their bid 

thout any condition. New York Cit ty is the one eqeeptton. with which If 
am familiar, where the bidder is aes owed the privilege of making any 
Investigation whatever as to the legality of the bonds offered for ale. 
He must take them, if at all, as often 

In purchasing munici: cosines, there are several points which the 
buyer must consider. e should not purchase the bond of a municipality 
with too small a ulation. A = years ago a Certain town in Kansas, 
pcb on.one side of the stream, issued a small block of bonds, sold them 
and then moved all of the buildings over .") the other Pg o the stream. 
This left the town-site, but with no officials to levy nothing 
but vacant property to levy t. 

The buyer must also consider the financial condition, the debt mit, if 
any, the purpose, rate of interest, where —. om time to run and 

ast record of the municipality. The characte the place should alse 

considered. An investor would not care to go the bonds of a 
small town recognized as a one-industry town. This would apply _par- 
ticularly to a small mining town. Agriculture is always a dependable re- 
source. A mine, however, may give out and the inhabitants move a 
Some investors even go so far as to consider the question of danger In 
case of war. One woman, I well remember, came into our office for the 
purpose of buying municipal securities, and when offered a bond of the 
city of Boston remarked that she was afraid to buy a Boston bond because 
a one pez might come up In the night and destroy the city. So she 
finally decided to buy the bonds of a city In Kansas. 


New Orleans, La.—Probable Early Bond Ojjering.—The 
Act authorizing the city of New Orleans to issue new public 
improvement bonds to the amount of $8,000,000 having been 
ratified by the adoption of a constitutional amendment, 
voted upon by the people of the State of Louisiana at the 
general election on Nov. 3 last, the Board of Liquidation of 
the City Debt of New Orleans is preparing to call for bids for 
the sale of four millions of these bonds, which, by a special 
Act of the Louisiana Legislature, will be sold at a discount 
of 6%, in the form of a commission to be allowed to the pur- 
chaser of one-half of the authorized issue. Inquiries. are 
already being received by the Sewerage and Water Board 
and the Board of Liquidation of the City Debt of New Or- 
leans from various financial interests, ng for parti 
in regard to the sale of this issue of new — c improvement 
bonds. The improved state of the bond market 
and the fact that these bonds, ee 1% interest and 
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guaranteed by the State of Louisiana, are to be sold on such 
favorable terms, are circumstances calculated to direct 
attention to the same. 

The payment of the principal and interest of these bonds 
is provided for by the dedication of all surplus arising after 
Jan. 1 1908 from the one-half of the 1% debt tax levied 
by the city of New Orleans by virtue of Article 314 of the 
Constitution of Louisiana, and from the special tax of 2 mills 
voted by the property taxpayers of the city of New Orleans on 
June 6 1899, said surplus being defined as all the residue in 
each year until Jan. 1 1942 remaining after paying the 
interest on the previous issue of $12,000,000 of public im- 
provement bonds of the city of New Orleans. 

Great conservatism was apparently shown in the making 
of the estimate of revenues up to 1942, with the result that 
the actual revenues derived from the 2-mill tax and one-half 
the surplus of the 1% debt tax for the year 1907 totaled 
$944,000, whereas in the table of estimated revenues this 
amount was not expected to be reached until the year 1915. 
In other words, the increase in assessments of the city of 
New Orleans has been such as to anticipate by seven years 
the estimated revenues, and the assessments could remain 
stationary for the next seven years without impairing the 
financial plan devised for the payment of the principal and 
interest of all the public improvement bonds of the city of 
New Orleans. In 1907 the increase in assessments was 
6.25, notwithstanding the fact that New Orleans, in common 
with many other cities of the country, suffered from the 
effects of the financial panic beginning in the fall of that year. 
This year there has been another healthy increase in assess- 
ments, although the full effects of the recent financial de- 
pression have not been entirely removed. 

The work done by the Port Investigation Commission of 
Louisiana in placing New Orleans on equal commercial terms 
with Galveston and other Southern ports and the settling of 
the labor problem there for the next five years are factors 
that should tend to increase the commerce of New Orleans, 
and, incidentally, augment property values. Another factor 
that is expected to help the commercial and financial growth 
of New Orleans is the fact that, at the election held on Nov. 3, 
a constitutional amendment was unanimously adopted by 
the people of Louisiana exempting mortgage notes from 
taxation. The result already of this piece of legislation has 
been the turning of considerable foreign capital into the 
Southern metropolis, which, since the Civil War, has lan- 
guished for lack of sufficient banking capital. ‘ 

Texas.— Motion for Rehearing School Bond Suit Overruled .— 
On Nov. 18 the State Supreme Court overruled the motion 
for a rehearing in the case of Snyder, et. al., vs. the Baird 
Independent School District, involving the validity of the 
rate of tax levied in that district. In its original opinion the 
Court declared the rate unconstitutional on the ground that 
it was in excess of the limit of 20 cents on the $100 valuation 
prescribed by the Constitution. The suit was a test case 
said to affect the validity of about 34 millions of school 
bonds issued by independent school districts throughout the 
State. See V. 87, p. 1254. There have, hence, been seri- 
ous apprehensions as to the possible consequences of the de- 
cision. The following explanatory statement , however, 
given out by the Attorney-General, Robert V. Davidson, 
helps to clear up the situation materially: 

The Attorney-General stated that, while there was a limitation upon the 
power of common school districts not embraced within any municipality to 
assess and levy es in excess of 20c. on the $100, yet there was no con- 
stitutional limitation on sald districts from issuing bonds for school bulld- 
— That the power of taxation did not affect the power of such common 
school districts to issue bonds, but only affected their power to raise money 
by taxation to pay interest on sald bonds and redeem them at maturity. 

That the people having adopted at the recent election a constitutional 
amendment authorizing common school districts to assess and levy taxes 
not exceeding 50c on the $100, that this a when put into operation by 
proper legislation, would furnish these districts ample means not only to 


maintain their schools, but also to pay the Interest on bonds heretofore I|s- 
sued or which may hereafter be issued by them and to redeem sald bonds at 


maturity. 

The ‘Kitorney-General further stated that in his opinion all the bonds 
heretofore issued and sold by the school districts of this State were valid and 
legal obligations and binding on sald districts. 


Utah.—Vote on Constitutional Amendments.—Official re- 
turns indicate the defeat on Nov. 3 of the two constitutional 
amendments relating to the formation of new counties and 
the changing of boundaries and the limitation of State tax 
levied on property for State purposes. A favorable vote, 
however, was polled on the amendment providing for the 
taxation by the State of all mines and mining claims con- 
tained therein. These three amendments were printed in 
full in V. 85, p. 1534. The vote follows: 

15,882 “for” to 12,069 ‘‘against’’ the amendment relating to the taxation 

by the State of all mines and mining claims. 
13,282 “for” to 13,459 “against” the amendment relating to the limitation 
tax levied on property for State purp 


State purposes. 
9,770 “for” to 16,222 “‘against” the amendment relating to the formation 
of new counties and the changing of boundaries. 


Virginia-West Virginia.—Hearing in Debt Settlement Suit 
Postponed.—On Nov. 16 ex-Representative Chas. E. Little- 
field of Maine, appointed as Special Master on June 1, 
received and examined the accounts prepared by the State 
of Virginia in the debt-settlement litigation between that 
State and West Virginia. See V. 87, p. 112. The hearing 
was adjourned until Feb. 15 1909, as counsel for the State of 
West Virginia stated that they would be unable to complete 
their accounts before the new year. It was agreed, how- 
ever, that any important objections to Virginia’s testimony 
should be made at once. This agreement does not prohibit 
the State of West Virginia from making further objections 
later On. It was also agreed that, if upon objection, any 
evidence should be thrown out on either side, counsel should 


have the right to introduce other testimony along the same 


line. 


United States.—Sale of Panama Canal Bonds.—The 
$30,000,000 2% 10-30-year (optional) gold coupon or regis- 
tered Panama Canal bonds offered on Dec. 5 (V. 87, p. 1333, 
1372) were more than three times over-subscribed. Of a 
total of 834 bids received, 831, aggregating $102,808,800, 
and ranging from 102.2778 to 105, were considered regular; 
the remaining three were not accompanied by the required 
deposit. An average price of 102.4368 was realized on the 
159 bids accepted. he largest awards were to Fisk & 
Robinson of New York City, who secured $10,000,000 at 
prices ranging from 102.283 to 102.783, and to a syndicate 
composed of the National City Bank, J. P. Morgan & Co. 
and the First National Bank of New York City, who got 
$10,242,760 at 102.2778, the lowest price at which bonds 





were awarded. The following are the successful bidders: 



























































J.F. Houseman,Brad Ruth Dillon, Wichita, 

ww, Neb........ $100. .105 BW nenscébovas’s $10,000. . 102.625 
J. A. Oenning, Foun- First National Bank, 

in City, Wis----. 1,000. .104.50 Norwood, Ohio.... 2,000... 102.625 
Eli Cole, Jr., Belle- { 100,000..102. 

VR, 1bs.58-~ a 100..104.10 | First Nat. Bk., Chic.{ 100,000_.102. 

. C. Avery, a ( 100,000..102.375 
lipsburg, Pa..---- 140. .104 H. A. Burnett, Wichi- & 
Citizens’ Nat. . _ (sae 10,000. .102. 
Se, is. Reascs 11,500. .103.50 ,000_ 102.76 
D. C. Latourette,Ore- : 300,000. . 102.71 

gon City, Ore.-.---. ,000. 103.50 300,000_.102. 

. W. Minear, Hen-| 20..103. 300,000__ 102.62 

dricks, W. Va..--J 1,000. .102.50 300,000. .102.58 
Aetna National Bk.,| 50,000..103.50 | Mackay &Co.,N.Y.{ 300,000__102.56 

New York...-.--. ,000. .103 300,000. . 102.52 
Whitman Co. mes} 5,000. .103.50 300,000. . 102.48 

Bk., Rosalia, Wash 5,000. .103.25 ‘000- 

Geo. E. Webb, San 200,000. 102.42 

Angelo, Tex..--.- 50,000. . 103.262 100,000. . 102.38 
Union Nat.. Bank, 100,000. . 102.32 

Fostoria, Ohio.... 25,000..103.25 | Florida Nat. Bank, 

First Nat. Bank, Mid- Jacksonville, Fla. 100,000_.102.55 

lothian, Tex..-.-.-. 7,500..103.25 | Lewisohn Bros.,New) 200,000_.102.551 
Nat. Bank of Union We Seek. J 200,000. .102.397 

Be Piece skauden 50,000. .103.125 { 10,000..1 

{ 5,000.-103.10 | First National Bank,{ 20,000__102.52 
| 5, ew Birmingham, Ala_| 20,000..102.51 
5,000. .102.95 | Coal & Iron Lm ag | 65,000. .102.51 
5,000_ . 102.90 Bank, New York. 70,000. . 102.38 
Farmers’ Loan & Tr. 5,000..102.85 | Union National Bank, 
Co., SiouxCity, Ia. | 5,000. 102.80 Cleveland, Ohio... 100,000.102.5005 
| 5,000..102.70 | First National Bank, 
| 5,000. .102.60 Valentine, Neb.... 18,760..102.50 
5,000..102.50 | Duluth Savings Bank, 
5,000..102.40 | Duluth, Minn.._.- 100,000. .102.50 | 
Howard E. Preston, 1,000-.103 | { 200,000--102.50 ; 

Leesville, Ohio---.- National Park Bank,{ 200,000._102.40 

Moses Puterbaugh, New York___-___ ( 200,000. .102.30 j 
en, DOR nncanos 3,000. .103 C. H. Carpenter, Ra- 
First National Bank, | 5,000. .103 CR, Wik ccnciwtn 1,000. .102.51 

Hampton, Neb---/f 5,000_ .102.50 {1,000,000_ 102.5005 
Waxahachie Nat.Bk., Chase National Bank 1,000,000_ 102.4005 

Waxahachie, Tex.. 30,000..103 SW WOte.. cana (1,000,000_ 102.3005 
First National Bank, R. O. Nevens, Cold- 

Wytheville, Va_... 10,000..103 water, Kan....__. 5,000. _ 102.50 
First National Bank, Abram Rutt, Casey,Ia 25,000..102.50 

Janesville, Wis....  25,000..103 First National Bank, 

First National Bank, Corning, N. Y..... 25,000. . 102.50 

Norman, Okla.-.. 50,000..103 First National Bank, 

First National Bank, Visalia, Cal_...... 20,000. . 102.50 

Henderson, Neb... 13,000..103 First National Bank, 

First National. Bank, Trenton, Tenn.... 15,000..102.50 

Abingdon, Ill.-... 15,000. .103 Nat. Bank of Com- 

First National Bank, merce, Detroit,Mich 10,000. .102.50 

Cassville, Mo.-.-.-- 10,000-.103 Arnold Leo, N. Y..-- 20..102.50 
Julia Pierson, Carroll- First National Bank, 

2 ETS 20..103 Cass Lake, Minn... 10,000..102.50 
James C. Wheeler, Amos N. Musser, Mt. 

Washington, D. C. 3,000..103 8,000. .102.50 
Elk National —_.) 10,000- . 103 

Fayetteville, Tenn 15,000. . 102.50 8,000. .102.50 
J. A. Waddey, Wash- 

i EE a 3,000. .103 10,000. . 102.50 
Page Valley National 

Bank, Luray, Va.. 7,500. .103 8,000. .102.50 
James E. Connor, 

co: Regen 240. .103 y, Pa 8,000. .102.50 
First National Bank, Thos. J. Brown, Mt. 

Gravette, Ark__... 5,000. .103 SOF POsiccccunss 8,000. .102.50 

arry W. Nichols, Isaac B. Walker, Dal- 

Washington, D. C. 40..103 ME, BURbbesesccce 10,000. .102.50 
First National Bank, First National Bank, 

Hettinger, N. D... 18,500..103 St. Marys, Ohio... 20,000..102.50 
First National Bank, H. I. Yetter, Stephen, 

Troy, Ala........ 50,000. . 102.85 re, 5,000. . 102.50 

{2,000,000. . 102.783 | First National Bank, 
2,000,000_ _ 102.633 wton, _ tyme 30,000. 102.50 

Fisk&Robinson,N. Y.{ 2,000,000__ 102.513 | First National Bank, 
2,000,000..102.393/ Fruita, Col .....-. 10,000. .102.50 
2,000,000__102.283 | J. W. Chambers,Minn 5,000. .102.50 

W. M.Baldwin,Cleve- G. A. Hall, Okarche, 
land, Ohio_-...... 10,000. .102.76 OO, <a5~4i dchon 400..102.50 

. R. Donovan, Hunterdon Co. N.B., 

Atlanta, Ga ...... 20,000. .102.75 Fi N.J.. 50,000..102.50 
Samuel Bowman, Wi- Henry C. Taylor, 

chita, Kan_....... 10,000. .102.75 Bloomfield, Ia....  15,000..102.50 
First National Bank, 10,000. .102.75 | F.O.Carr,Wichita,Kan 10,000..102.50 

Stanton, Neb.... 10,000..102.50 | Corpus Christi N 5 
Geo. Lomnitz,Clev.,O. 10,000..102.75 Corpus Christi, Tex. 25,000..102.50 
Nat. Bank of Bates- First National Bank, 

ville, Ark......... 50,000. .102.75 A m, Cal..... 37,500. .102.50 

T. Wettack, Coffey: First National Bank, 

lle, vedi tets 10,000. 102.75 Carroliton, Ga.... 12,500..102.50 
A.B.Larson,Egan.S.D. 400..102.75 |Herman Myers, F 
First National Bank, vannah, Ga_...... 100,000. .102.46 

Chico, Cal....---. - 10,000..102.75 | Berlin National Bk.,{ 10,000..102.40 
Redfield Nat. Bank, 8 eee 10,000. .1 5 

Redfield, S. D.... 1 -102.75 10,000. .1 0 

5,000. .102.75 . N. Blume, Wapa- 
H.F. Wellcome, Minn. 102.625; ko , Ohio. ..... D 102.40 
102.50 | E. M. Walrath, Minn. 5 102.375 
First National Bank, .V.Holsclaw ,Minn.. ’ 102.375 

Blackstone, Va-...-. 5,000..102.75 | A.L.Ackerley,Leon, Ia. 5,000. . 102.375 
He D. Thrall, Mi Nat. ik, 

neapolis, Minn---_. 5,000. .102.75 Wichita, Kan...-. 20,000. . 102.375 
First National Bank, J. E. Carter, Morgan- 

Stockport, Ohio... 2,000. .102.70 town, Ind -..--. 10,000..102.35 
Packers’ Nat. Bank, J.W.Frey,Mt.Joy,Pa. 2,000. . 102.31 

South Omaha, Neb. 50,000..102.65 |R. Fellenbaum, Mt. 

100,000. - 102.64 ey, Pescs->----. 1,000. .102.31 | 
Mercantile National{ 100,000..102.52 |W. Williford, Flato- 

Bank, New York.| 100,000..102.41 ™, ~ aogereaie 10,000. .102.30 
G.Q. Dean, N.Y--.. 10,000..102. Atlas Nat. Bank, Cin. 100,000..102.29 ! 
Exchange Nat. Bank, Western Montana Nat " 

BGG: Mi nwndisoce 10,000. . 102.625 a es - 50,000.102.2778 
W. A. Durst, Minne Nat, Ci Rees. 5 

apolis, Minn.._... 5,000..102.625; . Morgan & Co., &}10,242,760_102.2778 

National Bank, Ist Sat. PY NY) 

Blackstone, Va.... 10,000..102.625 
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Bond Proposals and Negotiations this week lat not exceeding 5% interest. The vote was 74 to 43. 


have been as follows: 

Agawam (P. O. Feeding Hills), Mass.—Bond Offering 
Proposals will be received until 3:30 p. m. Dec. 18 by rig w. 
Hastings, Town Treasurer, for $4,000 4% registered water- 
system bonds. Denomination $1, 000. Date Jan. 1 1908. 
Interest semi-annual. Maturity $1 000 yearly on Jan. 1 
from 1922 to 1925 inclusive. Bonds are exempt from taxa- 
tion in Massachusetts. Certified check for $200, payable 
to the Town Treasurer, is required. 

Alamance County (P. O. Graham), N. C.—Bond Sale.—On 
Dec. 7 the $200,000 5% 50-year coupon road-macadamizing 
bonds described in V. 87, p. 1189, were awarded to Thomas 
J. Bolger & Co. and Farson, Son & Co., both of Chicago, at 
110. 13° and accrued interest—a basis of about 4. 49%. The 
bids received were as follows: 


T.J. Bolger&Co.,| Chicago -$220,260 &. A. A. Kosa. Chicago. -.---.-. a$210,200 


Farson,Son &Co h & Co., Gene. 210,154 
Seasongood & Mayer Ce. £10.080 Sonn Nuveen & Co., + Chi cago 209,520 
E.H.Rollins & oston. 214,354 wea & Wy ae a209,520 
poe ee Co.,Atl 313,425 A. J. Hood & Co., Detroit__a208,100 
Weil, Roth & Co., C ay 212,200) Otis & 3 4 Cleveland. - 205,810 
n, Le &Co., Catone 212,095} Commercial Investment Co., 
Provident Savings B ank & SRS BET a204,750 
ust Co., Cincinnati.... 211,600] 


a Bid not accompanied by the required certified check. 

Alliance, Ohio.—Bond Sale.—The following bids were 
received for $2,850 5% and $1,500 414% (city’s portion) 
sanitary-sewer bonds offered on Dec. 7: 











$2, 850 $1,500 
Security Savings Bank & Trust Co., Toledo_..._- $2, 336° 50 $1,508 50 
faaion, Miller & = » IE, cntcaseccqoosses 2,851 75 1,502 00 

Arapahoe, Furnas County, Neb.—Bond Election Post- 
poned.—An election which was to have been held Dec. 4 to 
vote on propositions to issue $24,000 water and $6,000 
light bonds has been postponed indefinitely. 

Asbury Park, Monmouth County, N. J.—Bonds Pro- 

sed. — According to reports there is talk of issuing $150,000 
aon for a swimming pool and for the extension of the 
board walk. 

Auglaize County (P. O. Wapakoneta), Ohio.— Bond Ojfer- 
ing.—Proposals will be received until 12 m. Dec. 18 by 
W. H. Meyer, County Auditor, for $70,000 a7 infirmary- 

re-building bonds. Authority Section 871-1, Revised 
Statutes. Denomination $1,000. Date Jan. 1 1909. In- 
terest semi-annual. Maturity $5,000 yearly on Sept. 1 from 
1910 to 1923inclusive. A cash deposit of $500 is required. 

Aurora, St. Louis County, Minn.—Corrected Debt State- 
ment.—We are advised that the maturity of the $10,000 
water and $20,000 sewer bonds issued by this village and 

iven under the head of “Aurora” in the last issue of our 

tate and City Supplement is inccorrect. We print here- 
with a new statement of the village prepared from facts 
—— furnished us: 


LOAN: When Due.|TOTAL BOND. DEBT-.. $45,000 

Gas and Water Bon Assessed value, 1907-.--. 1,745,454 

50 ‘aes 1 1913] Actualvalue (est.)-..---- 5,000,000 

58'08 A-O{ 7 '500-_--Apr. 4 1918 | Population in 1908 (est.)-.-.-. 1 *800 
7,500..-.Apr. 1 1923 


,500..-.Apr. 1 1928 
INTEREST on the water and sewer bonds Is payable at the First National 
Bank in Chicago. 


Bainbridge, Chenango County, N. Y.—Certijicate Sale.— 
On Dec. 1 this village sold $2,000 10-year certificates of in- 
debtedness issued for street-improvements, to Julien Scott 
of Bainbridge at par, $1,600 as 5s and $400 as 434s. De- 
nomination $200. Date Dec. 5 1908. Interest annual. 

Baltimore, Md.—Sales of Sewer Stock.—We are advised 
that the $500,000 344% sewerage stock sold recently (V. 87, 
p. 1491) is of the $10,000,000 stock authorized by the 
voters on May 2 1905, from which sales are made from time 
to time as the money is needed by the Sewerage Commission. 
The stock was purchas d $300,000 on Nov. 24 and $200,000 
on Dec. 5 by James A. Hutchinson of Boston. The city 
subsequently sold an additional $1,000,000 at 92 and interest 
to a syndicate headed by Rhoades & Co. Under the terms 
of the sale, $250,000 is to be delivered and paid for in a few 
days, $250,000 to be paid for and delivered before March 1 
and the remaining $500,000 is to be delivered and -— for 
on or before ay 11909. The stock matures Oct. 1 1980. 
Interest April and October. 

Bartlett, Williamson County, Tex.—Bonds Registered.— 
The State Comptroller on Dec. 1 registered $4,000 444% 
15-40-year (optional) school-house bonds. 

Bear Creek Township (P. O. Taylorville), Christian 
County, Ill.—Bonds Dejeated.—An election held Nov. 28 
— in the defeat of a proposition to issue $2,000,bridge 

nds. 

Beaufort, No. Caro.—Bond Sale.—On Dec.1 Thomas J. 
— & Co. of Chicago purchased at par the $20,000 5% 

in Ves coupon electric-light and drainage bonds described 

87, p. 1189. Following are the bids: 
onde 10 | Jo 
zi Z: Galeet & Se » Chic $20,000 John Nuveen & Co., Chicago. $19,300 

Beechview—Pittsburgh, Pa.—FElection on Annezxation.— 
On Dec. 15 the voters of Beechview will determine whether 
or not that boro is to become a part of Greater Pitts- 
burgh on Jan. 11 


» Genesee denies N. Y.— Bonds Voted.—On Dec. 8 
this ge voted to issue $6,000 electric-light-plant bonds 





Maturity part yearly beginning 1913. 

Beverly, Mass.—Temporary Loan.—This city recently 
borrowed $50,000 for 4 months from Lorin , Tolman 
eo ge of Boston at 3. 37% discount. Loan is dated Dec. 7 
1908. 


Bowie County (P. O. Boston), Tex.—Bonds Voted.—On 
Nov. 24 the $250,000 4% 10-40-year (optional) road and 
bridge bonds mentioned in V. 87, p. 1040, were authorized 
by a vote of 437 to 111. The bonds will be offered in Febru- 
ary or March 1909. 

Branchville, Sussex County, N. J.—Bond Election.— 
An election will be held Dec. 15 to determine whether or 
not $30,000 water-supply bonds shall be issued. 

Brawley, Cal.—Bond Election Proposed.—Local papers 
report that steps have been taken in regard to holding an 
election to vote on the question of issuing $50,000 bonds 
for the construction of water-worksand thet purchase of fire- 
fighting apparatus. 

Bristul County (P. O. Taunton), Mass.— Note wpa = —_ 
Proposals will be received until 10:30 a. m. Dec. 22 by 
William R. Black, Clerk Board of Count Commissioners, 
for $40,000 4% bridge notes. Authority Chapter 366, Acts 
of 1908. Denomination $20,000. Date Dec. 24 1908. In- 
terest semi-annual. Maturity Dec. 24 1913. 

Britton, Marshall County, So. Dak.—Bond Sale.—This 
city on Nov. 30 sold $5,000 5% 10-20-year (optional) fund- 
ing bonds to the Marshall County Bank in Britton at 101.10 
—a basis of about 3.86% to the optional date and about 
4.914% to full maturity. Denomination $500. Date 
Jan. 11909. Interest semi-annual. 

Brown County (P. O. Green Bay), Wis.—Bond Sale.— 
An issue of $40,000 444% 10-year (average) court-house 
bonds was disposed of on Nov. 30 to Woodin, McNear & 
Moore of Chicago at 103.3375—a basis of about 4.09%. 
The other bids follow: 


First Trust ty Sav. Bk., Chic_*103.62| Mason, Lewis & Co., Chicago_103.11 
arris t & Sav. Bi., Chic_103.28] Kellogg Nat. Bk., Green Bay.103.10 
McCartney N.Bk., Green Bay-_103.14| Thos. J. Bolger & Co., Chic. "103.05 


bd mia f~ considered as it was made on condition that the interest be 
hicago. 


paid in 
Date July 1 1908. Interest 





etn $1,000. 
semi-annually in Green Bay. 

California, (State of)—Bond Ofjering.—W. R. Williams, 
State Treasurer, will offer at public auction at 10 a. m. Jan. 2 
1909 at his office in Sacramento, $500,000 4% San Francisco 
sea-wall bonds. These securities are part of the authorized 
issue of $2,000,000 bonds, of which $250,000 were sold on 
March 8 1906 and $500,000 on July 2 1908. Denomination 
$1,000. Date Jan. 2 1905. Maturity Jan. 2 1924, subjeet 
to call after Jan. 2 1914. 


Carter County (Okla.) School Districts.—Bond Sales.— 
The following 6% bends were recently awarded to the Okla- 
homa Bond & Trust Co. of Guthrie: 
$3,300 School District No. 10 bonds at a. Denomination $500, ie Po 

one bond of $300. Date Nov. 11 1908. Maturity on Jan 
follows: $500 in each of the years ‘is, 1917 and 1921 and 1925 and 
1,306 in 1928. Assessed valuation $84,832. 
ate — 61908. Maturity 


8,000 School District No. 21 bonds at 102. 
July 1 1928. Assessed valuation $412,7 

1,500 School District No. 25 bonds at 101. Date Sept. 2 1908. Ma 
turity . Assessed be - 88,889. 

2,000 School District No. by Bo te Aug. 10 1908. Ma- 

No. 45 bonds at 102. Date Nov. 13 1908. Ma 


° 
ty a. 1 1928. Assessed valuation $23 ° 

5,000 School District No. 43 bonds at 102. Date Nov. 14 1908, Ma 
ity July 1 1928. Assessed valuation $255,1 


Interest is payable Jan. 1 and July 1 at the “fiscal agency 
in New York City. The above districts have no other 
outstanding bonds. 


Carthage, Jasper County, Mo.—Litigation.—We are 
informed that the City officials are testing the validity of the 
$220,000 5% gold coupon water-works bonds mentioned in 
V. 87, p. 1190. The case is now in the State Supreme Court. 

Central, Pickens County, So. Caro.—Bond Ofjering.— 
According to reports, proposals will be received for $10,000 
school-building bonds. 

Chattanooga, Hamilton County, Tenn.—Bonds to be 
Offered Shortly.—We are informed under date of Dec. 3 that 
the $900,000 444% 30-year coupon water-works bonds 
voted on June 18 1907 (see State & City Supplement of Nov. 
28 1908) will or be placed on the market within the 
next three months. Interest semi-annual. 

Chattooga County (P. O. Summerville), Ga.—Bond 
Election.—An election will be held Dec. 19 to vote on a propo- 
sition to issue $55,000 5% court-house-construction bonds 
maturing part yearly for thirty years. 

Chester, Delaware County, Pa.—Bids.—The three issues 
of 4% 10-30-year (optional) coupon bonds a op tele $70,- 
000, awarded on Dec. 2 to Edward V. Kane of Phila 
delphia at 101.587 (V. 87, p. 1492), attracted the following 
list of bids: an 3 caine 
Penning on Golket & Gon -ctor.aoe Baker. ayll ylin me boos, Phila_- 100.855 

. W. Halsey & Co., Phila-.101.27 | Blodget, feritt & Co. Cast. 100.83 
i 7. ae & Co., Phila- 2: 20 |Newburger, Henderso 
EH. Rollins &Sons, ‘Boston 1 Loeb, Philadelphia ---- 


Rudolph Rieybolte Co., . 
Inc., Philadelphia......-- "101.07 E. Deniso 


in & Co., Cleve-- 
Montgomery, Clothier&Tyler 101.045 Heyie & & aH » Philadelphia..100. rt 
Chester Nat. Bank, Chester_101 @ 
A bid was also 


Co. of Philadelphia. 


New York.-.100.43 
ved fan Canes st. ‘arrison Jr. & 
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Chicago Sanitary District, Ill.—Bond Sale.—The highest 
bid received on Dec. 9 for the $1,000,000 4% 104-year 
(average) bonds described in V. 87, p. 1313, was submitted 
by the Harris Trust & Savings Bank and the Illinois Trust 


& Savings Bank of Chicago. All of the offers are given below. 
ql. Trust & Sav. Bank and Trust & Sav. Bank (3.873) ____-- 101.08 
N.W.- as & vy ‘cDonald, Meter & Co., Farwe' sen ia 
. a twee Dk Pr ? 

te n & Co., National City Bank of Chicago, N 

Trust » State B cago, A. B. Leach & Co., Ameri- 

can & Savings Bank and E. H. Rollins & Sons... .__- 100.715 
Merchants’ Trust Co., First Trust & Savings Bank_--___-.- 100.672 
Farson, Son & Co., T. J. Bolger & Co. ----.-_----------2 222-2. 100. 


Chickasha, Grady County, Okla.—Bond Sale.—An issue 
of $90,000 5% 20-year school bonds has been disposed of at 
private sale to Woodin, McNear & Moore of Chicago. De- 
nomination $1,000. Date Oct. 1 1908. Interest semi- 
annually in New York City. 

Clinton, Worcester County, Mass.—Bond Offering.— 
Proposals will be received until 10:30 a. m. Dec. 17 by 
Chas. E. Shaw, Town Treasurer, for $120,000 4% coupon 
town-hall-construction bonds. Authority election held 
May 11 1908. Denomination $1,000. Date Jan. 1 1909. 
Interest semi-annually at the First National Bank in Clinton. 
Maturity $6,000 yearly on Jan. 1 from 1910 to 1929 inclusive. 
Bonds are free from all taxes. Certified check for 1% of the 
amount, payable to the Town of Clinton, is required. Deliv- 
ery Jan. 1 1909. The opinion of Messrs. Storey, Thorndyke 
Palmer & Thayer of Boston as to the legality of the issue 
will be furnished to the successful bidder. 

Coitsville Township (P. O. Station A., Youngstown), 
Mahoning County, Ohio.—Bond Sale.—On Dec. 7, C. H. 
Kennedy, representing the Commercial National Bank of 
Youngstown was awarded the $20,000 414% coupon road- 
improvement bonds described in V. 87, p. 1372, at 102.50. 
Maturity $10,000 on July 1 in each of the years 1932 and 
1933. A bid of $20,475 was also received from Bruce 
Campbell representing the Struthers Bank of Struthers. 

Craig County School District No. 43, Okl.—Bond Sale.— 
This district has disposed of $3,000 6% school bonds to 
the Oklahoma Bond & Trust Co. of Guthrie at 101. Date 
Nov. 181908. Interest Jan. 1 and July 1 at the fiscal agency 
in New York City. Maturity Jan. 11919. Total debt this 
issue. Assessed valuation $299,602. 

Detroit, Mich.—Bond Offering.—Proposals will be received 
until 11 a. m. Dee. 19 by Frank E. Doremus, City Comp- 
troller, for $300,000 344% coupon (with privilege of regis- 
tration) public school bonds. Denomination $1,000. Date 
Jan. 2 1909. Interest semi-annually at the current official 
bank of the City of Detroit in the City of New York. or at 
the office of the City Treasurer. Maturity thirty years. 
Bonds are exempt from all taxation in the State of Michigan. 
Certified check (or cash) for 2% of bid, drawn on any na- 
tional bank in the United States or a State bank in the City 
of Detroit,is required. Purchaser to pay accrued interest. 

Bond Sale.—The Sinking Fund has purchased at par the 

75,000 bonds—the unsold portion of the issue of $150,000 
34%% 30-year coupon water-works construction bonds 
mentioned in V. 87, p. 1190. 

Douglas, Ga.—Bond Sale.—The $20,000 school and $15,- 
000 light and water 5% 30-year gold bonds, for which pro- 
posals were asked until Nov. 20 (V. 87, p. 1314), have been 
awarded to the Robinson-Humphrey Co. of Savannah for 
$35,160 (100.458) and accrued interest. 


East Chicago, Lake County, Ind. —Bond Sale.—This city 
on Dec. 5 disposed of $40,000 10-19-year (serial) school 
bonds to N. W. Halsey & Co. of Chicago at 107.78 for 5s— 
a basis of about 4.275%. The following bids were received 
for 4s: 

N. W. Halsey & Co., Chicago 103 07] First Nat. Bank, E. Chicago. 101.60 
J.T. Elliot & Sons, ind’polis. 102.50] Breed & Harrison, Cin._. 101.066 
E. M. Campbell & Co., Ind. 102.20|G. M. Seward & Co., Chic__ 100.275 

Several bids were also received for 5s. Date Jan.1 1909. 
Interest semi-annually at the office of N. W. Halsey & Co. 
of Chicago. 

East Lansing, Ingham County, Mich.—Price Paid for 
Bonds.—The City National Bank of Lansing paid par and 
accrued interest for the $8,752 water-works and the $1,248 
sewer and drain 444% bonds bought (V. 87, p. 1492) on 
Oct. 20. Denominations $1,000, $1,248 and $752. Date 
Nov. 20 1908. Interest March 1. Maturity on March 1 
as follows: $1,248 in 1919, $752 in 1920 and $1,000 yearly 
from 1921 to 1928 inclusive. 

Elmore County (P. O. Mountain Home), Idaho.—Bond 
Sale.—During the month of November C. H. Coffin of 
Chicago was awarded $42,000 544% refunding bonds at 102. 
Denomination $1,000. Date Jan. 1 1909. Interest semi- 
annual. 

Eureka, Humboldt County, Cal.—Bond Sale.—An issue 
of $15,000 bonds has been awarded, it is stated, to the State 
Board of Examiners for $15,010—the price thus being 
100.066. 

Fayette, Jefferson County, Miss.—Bond Offering.—Pro- 
posals will be received until 2:30 p. m. Dec. 15 by the Board 
of Mayor and Aldermen, N. R. Allen, Clerk, for $1,800 6% 
coupon electric-light and water bonds. Denomination $100. 
Date day of delivery. Interest Feb. 1 at the Jefferson County 
Bank in Fayette. Maturity $900 on Feb. 1 in each of the 
years 1912 and 1915, subject to call after three years. Certi- 
fled check for 10% of bonds bid for, made payable to the 





“Town of Fayette,” is required. Bonded debt, not includ- 
ing this issue, $15,000. oating debt (additional), $2,000. 
Assessed valuation, $600,000. 

Florence, Fremont County, Colo.—Bond Sale.—An issue 
of $85,000 5% 10-20-year (optional) refunding bonds was 
disposed of at par and accrued interest during the month of 
November to the Harris Trust & Savings Bank of Chicago. 
nme gaan $1,000. Date Jan. 1 1909. Interest semi- 
annual. 


Forest County (P. O. Crandon), Wis.—Bond Sale.—The 
Thos. J. Bolger Co. of Chicago has bought $55,000 6% coupon 
court-house bonds. Denomination $1,000. Date Oct. 1 
1908. Interest annually in Chicago. Maturity $5,000 
yearly on April 1 from 1910 to 1920 inclusive. Total debt, 
this issue. Assessed valuation $5,737,835. Real valua- 
tion (estimated), $8,000,000. 

Fresno, Cal.—Bond Sale.—Reports state that $50,000 
bonds were recently awarded to N. W. Harris & Co. of Los 
Angeles for $51,579 79—the price thus being 103.159. 

Glendive, Dawson County, Mont.—Bond Sale.—The $15,- 
000 6% coupon water-extension bonds described in V. 87, 
p. 1373, were sold on Dec. 7 to Woodin, McNear & Moore 
of Chicago for $15,237 .50 (101.583) and accrued interest. 

Grady County School District No. 33, Okla.— Bond Sale.— 
An issue of $1,000 7% school-house bonds has been awarded 
to the Oklahoma Bond & Trust Co. of Guthrie at 101. 
Date Oct. 19 1908. Interest Jan. 1 and July 1 at the fiscal 
agency in New York. Maturity July 1 1928. Total debt 
this issue. Assessed valuation $28,662. 

Green Bay, Brown County, Wis.—Bond Ojjering.—Pro- 
posals will be received until 10 a. m. Dec. 12 by W. tL. Kerr, 
City Clerk, for $150,000 414% coupon bridge-building bonds 
voted on Sept. 1. Authority Section 925-133 and Section 
943 of Revised Statutes. Denomination $1,000. Date 
July 1 1908. Interest semi-annually at such bank as 
Finance Committee shall designate. Maturity on Jan. 1 as 
follows: $5,000 yearly from 1915 to 1918 inclusive, $10,000 
yearly from 1919 to 1922 inclusive, $15,000 yearly from 
1923 to 1928 inclusive. Certified check for $500 on some 
national bank in Green Bay must accompany bid. Pur- 
chaser to furnish blank bonds. Official circular states that 
the city has never defaulted in the payment of any obligation 
and that there has been no litigation and none is now pend- 
ing or threatened affecting this issue of bonds. The city 
will furnish at its own expense the opinion of Shope, Zane 
Busby & Weber, bond attorneys, of Chicago, approving said 
bond issue. 


Guayandotte, Cabel County, W, Va.—Bond Sale.—Re- 
ports state that the $26,000 5% 10-year coupon public- 
improvement bonds for which bids were asked until Oct. 19 
(V. 87, p. 1041) have been awarded to Weil, Roth & Co. of 
Cincinnati at 102 and accrued interest. 

Hartwell (P. O. Cincinnati), Ohio.—Bond Sale.—On 
Dec. 7 this village sold the $35,000 4% 25-year coupon sewer 
bonds described in last week’s issue. The Western German 
Bank of Cincinnat was the successful bidder, paying 102.29— 
a basis of about 3.858%. 

Haverstraw, N. Y.—Bond Sale.—The $70,000 coupon 
sewer bonds offered on Nov. 25 and described in V. 87, p. 
1373, were awarded to the Rudolph Kleybolte Co., Inc., 0 
New York City at par for 4.12s. Maturity $2,500 yearly 
on Sept. 1 from 1910 to 1937 inclusive. 

Hays City, Ellis County, Kan.—Bond Ojjering.—Pro- 
osals will be received until 8 p. m. Dec. 17 (postponed from 
ec. 1) by C. A. Harkness, City Clerk, for $18,000 5% water 

bonds. Authority Chapter 101, Laws of 1905. Denomi- 
nation $1,000. ate Jan. 2 1909. Interest Jan. 1 and 
July 1 at the fiscal agency of Kansas in New York City. 
Maturity Jan. 2 1929. Certified check for $200, payable 
to the City Treasurer, is required. Delivery Jan. 2 1909. 

Irondequoit School District (P. O. Irondequoit), Monroe 
County, N. Y.—Bo Sale.—On Dec. 1 the Mechanics’ 
Bank of Rochester was awarded $10,000 5% 1-1-10-year 
(serial) building bonds at 100.033. Denomination $1,000. 
Date Dec. 1 1908. Interest annual. 

Irvington (P. O. Newark), Essex County, N. J.—Bond 
Ojfjering.—Proposals will be received until 8 p. m. Dee. 15 
by M. Stockman, Town Clerk, for $55,000 444% coupon or 
registered (at option of holder) sewer bonds. Denomination 
$1,000. Interest semi-annually at the Merchants’ National 
Bank in Newark. Maturity thirty years. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Johnston County (Okla.) School Districts.—Bond Sale.— 
The Oklahoma Bond & Trust Co. of Guthrie recently paid 
101 for the following 6% school-house bonds: 
$1,000 cneoe District No. 23 bonds,dated Oct. 8 1908. Assessed valua- 
2,000 School District No. 25 bonds,dated Sept. 10 1908. Assessed valua- 

tion $65,500. 

Interest Jan. 1 and July 1 at the fiscal agency in New 
York City. Maturity July 1 1928. The above districts 
have no other debt. 

Latonia, Ky.—Bond Sale.—This city on Dec. 8 sold $9,600 
Huntington Avenue and $1,700 Tibbatts Street 6% 5-10- 
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yes (optional) improvement bonds to Joe Carley at par. 
nomination $100. Date Nov. 1 1908. 

Latrobe School District (P. O. Latrobe), Pa.—Bond Ojjer- 
tng.—Proposals will be received until 8 m. Dec. 18 by 
F. C. Riddile, Secretary School Board, bor $34,500 436% 
coupon funding bonds. Denomination $500. Date Jan. 
1909. Interest semi-annually in Latrobe at the Latrilis 
Trust Co. Maturity $1,500 yearly on Jan. 1 from 1910 to 
1932 inclusive. Bonds are free from all taxation. Certified 
check for $1,000, payable to “Latrobe Borough School Dis- 
trict,”’ is required. 

Lexington, Ky.—Bond Sale.—On Dec. 7 the $25,000 
444% 40-year sewer bonds described in V. 87, p. 1493, were 
awarded to Charles A. Peeling & Co. of New York City at 
108.44—a basis of about 4.07%. 

The foliowing bids were received: 


C.A. es 4 & fe, N. Y.$27,110 00| Western-German Bank, 

Harris Sa Cincinnath --- = 25,963 0 
~~ TEhinago jn sis eine = 26,875 00/ A. B. Leach & Co., 7. 25,944 00 

J.P. Shaw, Agt. of Lex’ton 26,841 00] MacDonald, McCoy & 

O'Connor & Kahler, N.Y. 26,750 00| Chicago __-..-.-._.__ ” 25,760 CO 

E. H. Rollins & Sons, Bos. 26,641 50| Prov. Savs. Bank & 

N. W. Halsev & Co., Chic. 26,625.00} Co., Cincinnati_..__..- 25,692 50 

E. M. Farnsworth & °° Chanler Bros. & Co. b Phil. 25,565 00 
Boston ___.......__-- 26,455 00} Hincks Bros. & Co., td t25,502 50 

Feapangens & Mare, Cin. 26, “$54 00 Tosagene. | Scott 

Union Savings Bank & Tr. SE, acnennanaee 25,468 75 

cinnati_..._--- 6.255 00/ Weil. Roth . & Co., Cincin. 25,450 00 
CJE. “Denison & Co., Clev. $30; 132 75 





Long Beach, Los Angeles County, Cal.—Bond Election.— 
The amount of 414% bonds to be voted on Dec. 15 (V. 87, 
p. 1374) follows: $499,000 to purchase the Long Beach 
water plant and $251,000 to purchase the Alamitos water 
plant. If authorized they will mature part yearly for forty 
years. 

Los Angeles School District (P. O. Los Angeles), Cal.— 
Bond Electvon.—An election will be held Jan. 6 1909 to vote 
on propositions to issue $480,000 bonds for high-school pur- 
poses and $240,000 for the use of common schools. 

Louisiana (State of).—Temporary Loan.—Reports state 
that the Governor has negotiated a loan of $38,000 at 2% 
interest with the State’s four fiscal banks in New Orleans. 

PRner wi Crenshaw County, Ala.—Bond Offering.— 

posals will be received up to Dec. 15 by G. E. Turner, 
nee Clerk, for $20,000 5% water-works bende. Interest 
semi-anunally in New York City. Maturity twenty years, 
subject to call after 10 years. Certified check for $250 is 
required. Total bonded debt, including this issue, $30,000 
Assessed valuation $600,000. 

McPherson, McPherson County, Kansas.—Bond Offering. 
—Proposals will be received for $65,000 414% bonds for 
the purchase and extension of the water-works. Denom- 
ination $500. Date Jan. 11909. Interest semi-annually at 
the’ fiscal agency of the State of Kansas in Topeka. Ma- 
turity thirty years, subject to call after twenty years. 
Nels Pearson, City Clerk. 

Madison County (P. O. Anderson), Ind.—Bond Offering. 
—G. F. Quick, County Treasurer, is offering at private sale 
sixteen issues of 444% coupon gravel-road bonds, aggre- 
fating $87,560. Interest payable at the office of the County 

asurer. 

Mamaroneck, Westchester County, N. Y.—Bond Sale.— 
On Dec. 9 E. H. Rollins & Sons of Boston were awarded 
$10,000 5-24-year (serial) road and bridge bonds at 100.43 
for 4s. Denomination $500. Date Jan. 11909. Interest 
semi-annual. 

Marshfield, Ore.—Bonds Not Sold.—No bids were re- 
ceived on Nov. 30 for the - ,024 6% bonds offered on that 
day. See V. 87, p. 1437 

Memphis, Tenn.—Bids Rejected.—All bids received on 
Dec. 10 for the $1,009,500 4% coupon (with privilege of 
registration) refunding bonds described in V. 87, p. 1437, 
were rejected. 


Mercer County (P. O. Trenton), N. J.—Bond Sale.— 
Reports state that on Dec. 8 Howard K. Stokes of New 
York City was awarded $55,800 road and $15,200 bridge 
4% 30-year bonds at par. 


Milam County (P.O. Cameron), Tex.—Bond Sale.—The 
$53,072 50 4% 40-year bridge and refunding bonds registered 
by the State Comptroller on Sept. 1 (V. 87, p. 1192) have 
been sold to the Milam County Permanent School Fund at par. 


Minneapolis, Minn.—Bond Sale.—Dispatches repoft that 
on Dec. 10 the $67,000 4% 30-year permanent-improvement- 
fund bonds described in V. 87, p. 1437, were awarded to the 
Wells & Dickey Co. of Minneapolis at 102.84—a basis of about 
3.849% 

Morrow County (P. O. Mt. Gilead), Ohio.—Bond Sale.— 
The three issues of 444% coupon road bonds aggrega ting 

ec. 4 
to the National Bank of Morrow County in Mt. Gilead at 
102.055 and accrued interest. Following is a list of the 
bidders and the premiums offered by the same: 


3 . of Morrow County, Central Trust & Safe Deposit 

GEE |. «= pau cuner sal $509 10} Co., Centered beiechel adh svcstnd $311 86 
Davino fortes m Co., Cin... 432 00 Gpisongood & Mayer, Cin... 254 70 
Otis & Hough, Cleveland. 373 00} Weil, Roth & Co.,Cincinnati. 250 00 
Mt.Gllead Nat. Bk., Mt. Gil’d 362 80 


New Rochelle, N. ¥.—Bond Sale.—J.S. Bache & Co. of 
New York City offering 112.571 were the successful bidders 
on Dec. 8 for theg$107,500 5%¥registered schoolZbonds 





described in V. 87, p. 1493. Maturity on May 1 as follows: 
$9,000 yearly from 1920 to 1930 inclusive and $8,500 in 1931. 
A list of the bidders follows: 
J.S. Bache & Co., N. "4 3121: 013 - Se & r & Go... ys $119, tp 4 
‘0. 


Dan’l A.Moran& Co., Y 120,910 00| W. N. Cole: , 

Kountze Bros., N. wt 120:464 30 A.B. Leach & ever ) lisa on 

Blodget, Merritt & Co., Empire Trust ane > # 117898 00 
New York........... 119.765 75|N. A & Co. N. Y. 117,471 70 

Adams & Co.. N. ¥_--- 119,517 00] Farson, Son &'Co.,N. Y_ 117;175 00 


Certificate Sale.—The $125,000 6% certificates of indebted- 
ness offered on the same day were bought by the Empire 
pena Co. of New York City at 101.124. Maturity July 9 
1 

Following are the bids: 


Empire Trust Co., N. Y.$126,405 00 
— TrustCo.,N.Y. 126 375 rr 
& Goodwin 126,111 


W.N. Coler & Co., N.Y_-$125,315 50 
National City Bank, New 
‘N.Y. Rochelle -...-...---- 125,250 00 
O'Connor & Kahler,N.Y~ 125/486 25|adame & ae: @.--2- 125,247 00 
Niagara Falls, N. Y.—Bond Sale.—On Dec. 4 $70,500 
4% gold registered sewer bonds, Series .‘“C’”’ offered on 
that day were awarded to Farson, Son & Co. of New York 
City at 101.628 and accrued interest—a basis of about 
3.883%. Following are the bids: 
Fon ap Son & Co----..--- a101.628 Lanier & Lawrence----. @100.9432 
B. Leach & Co--.----- ai01.41 |Ferris & White_....--__- a100.83 
pe D. Everitt & Ge-.-- maa 074|Wm. A. Read & Co------ 100.06 
Parkinson & Burr-------- 1.053 











aand accrued interest. 

The above bidders are all from New York City. 

Niles, Trumbull County, Ohio.—Bond Sale.—The $8,000 
5% coupon Park Avenue extension bonds described in 
V. 87, p. 1493, were awarded on Dec. 8 to Seasongood & 
Mayer of Cincinnati at 106.888. Maturity part on Oct. 1 
in each of the years 1915, 1916, 1918 and 1919. 

Norcross, Gwinnett County, Ga.—Bond Ofjering.—Pro- 

posals will be received until Dec. 15 by T. E. Johnson, Mayor, 
for the $5,000 5% coupon electric-light bonds voted on Nov. 
12. Denomination $1,000. Date Jan. 1 1909. Interest 
semi-annually at any Atlanta (Ga.) bank. Maturity Jan. 1 
1939. Bonds are exempt from city taxes. Bonded debt 
at present, $9,000. Assessed valuation $375,000. 

Northampton, Hampshire County, Mass.—Bonds De- 
feated.—An election held Dec. 1 resulted in the defeat of a 
proposition to issue $200,000 city-hall bonds. 

North Arlington, Hudson County, N. J.— Bond Offering.— 
Proposals will be received until 8 p. m. Dec. 16 by H. C. 
Bayliss, Borough Clerk, for $25,000 414% coupon or regis- 
tered water bonds. Denomination to suit purchaser. Ma- 
turity twenty-five years. Certified check for $250 is re- 
quired. 

Orchard Mesa Irrigation District (P. O. Grand Junction), 
Colo.—Bond Sale.—Denver papers state that the $840,000 
and the $60,000 bonds offered on Nov. 30 and described in 
V. 87, p. 1315 have been taken by the Orchard Construction 
Co. in payment for work to be performed. The Denver 
“News” of Dec. 1 contains the following concerning an 
injunction granted by the District Court restraining the 
construction company from disposing of the bonds pending 
settlement of the suit started by T. C. and George S. Henry. 


Simultaneously with this announcement papers were served on the 
gthows of the compere, ia an papencties which was gn Saturday to 
o ae Rd & Son of mver by Judge Greeley Whitford, restraining the 
Mi nheimers ew the Orchard Construction Co.) from di 
of the bonds peng ng the settlement of a sult which the Henrys have j 
filed against the Santartetion company in a dispute aver the ownership of 
the water — involved in their irrigation works. 

The granting of the injunction has caused a furore here, but It Is — 
thought that It will dela “= construction which —_ gent to commen 

The suit a by Henry and wy AN Henry in the District 
Court in Denver is based on y*; claim that the enrys are the legal owners 
of water rights which they claim are worth nearly $500,000, and which 
they have been wro' y sold to the Irrigation district or t ‘erred 
to the Government in return Yor a right of way over pete land. 

It Is the object of the Henrys In their sult to obtain the return to the 
parent company, in which they are interested, of the water rights on 
to have been wrongfully transferred and, also to secure a cancellation of 
the deal with the Interior Department. 


Patoka Township, Dubois County, Ind.—Bond Sale.—Ac- 
cording to reports, the Edgar Trayler Construction Co. of 
Jasper has taken $3 ,600 rock-road bonds at par. 

Philadelphia, Pa.—Bond Ofjering.—Reports state that 

roposals will be received until 12 m. Jan. 11 1909 by John 
E. Reyburn, Mayor, for $1,500,000 4% 30-year bonds. In- 
terest semi-annual. Certified check for 5% is required. 


Pitman School District (P. O. Pitman Grove), N. J.— 
Bond Sale.—On Dec. 8 the $24,000 5% 3-26-year (Serial) 
coupon school bonds offered on that day were awarded to 
W.N. Coler & Co. of New York City for $24,016 50—the 
price thus being 100.068. These securities were offered 
without success as 4%s on Nov. 15. 

Portland, Ore.—Bonds Awarded in Part.—Of an issue of 
$267 ,000 bonds offered on Nov. 30 $32,000 were disposed of 
at 102 or better. 

Redfield, Spink County, 8S. D.—Bond Sale.—The $18,000 
20-year sewer bonds offered on Dec. 7 (V. 87, p. 1375) were 
awarded to Thos. J. Bolger & Co. of Chicago and the Union 
Investment Co. of -Minneapolis for $18,300 (101.666) for 
5s—a basis of about 4.89%. Bids were ‘also received from 
the following: S. A. Kean of Chicago, the Minneapolis 
awe & Trust Co. of Minneapolis and the Harris Trust & 

Bank of Chicago. Denomination $500 or $1,000. 
an. 11909. Interest semi-annual. 

eter Va.—Description of Bonds.—We are informed 


that the 4%, coupon bonds awarded on Nov. 17 to Esta- 
brook & Co. of New York and Hambleton & Co. of Baltimore 
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at 98.50 and accrued interest (V. 87, p. 1494) answer the 
following description: 


$142,000 for the rehabilitation of the gas plant. Date July 1 1907. 
350,000 for an electric-light plant. Date Jan. 1 1908. 
Bonds ma- 


Denomination $1,000. Interest semi-annual. 
ture in thirty-four years. 

St. Edwards, Neb.—Bonds Voted.—On Dec. 7 the issuance 
of $20,000 6% 5-20-year (optional) bonds for the purpose 
of building and equipping water-works was authorized by a 
vote of 152 to 54. terest annual. 

Salina, Saline County, Kans.—Bond Election Proposed.— 
The City Clerk writes us that the question of issuing $40,000 
bonds for a city-hall and to purchase the water-works may 
be voted on at the next election in April 1909. 

Sandusky, Ohio.—Bond Ojjering.—Proposals will be 
received until 12 m. Dec. 28 by Joseph Loth Jr., City Auditor, 
for $5,000 4% Scott Street Alley and Finch Street sewer bonds 
Denomination $1,000. Date Sept. 1 1908. Interest semi- 
annually at the City Treasurer’s office. Maturity Sept. 1 
1916. Certified check for $1,000 is required. 

Sampson County (P. O. Clinton), No. Caro.— Bond Sale.— 
On Dec. 7 D. M. Patrick was awarded $10,000 5% 10-year 
road-improvement bonds at 100.10. An offer at par was 
also received from L. A. Bethune. 
Date Jan. 1 1909. Interest semi-annual. 

Saratoga County, N. Y.—Bond Sale.—On Dec. 10 N. W. 
Halsey & Co. of New York City were awarded the $100,000 
5% 5-9-year (serial) road bonds described in V. 87, p. 1376, 
at 107.427—a basis of about 3.783. The bids received were 


as follows: 
N.W.H &Ce., N.Y..$107,427 00] Adams & Co., New York $105,685 00 
Fenwick & n,N.Y.106,530 00/ Parkinson & Burr, Boston 105,651 00 


egerson,N. 
| M. Hahn, New York 106,290 00/ Ballston Spa Nat. Bank, 
Blodget, Merritté&Co.,N.¥106,190 00} Ballston 
Dominick &Dominick,N.Y106,170 00| Ferris & te, N. Y____105, 
Moran & Ce., New York--i06,137 00|E. H. Rollins & Sons, Bost105,333 00 
J. D. Everitt&Co., N. Y_-106,123 00| Farson, Son & Co., N. ¥__105,315 00 
J S.JBache & Co., N. Y__106,077 00] A. B. Leach & Co., N. Y__105,057 00 
J. H. De Ridder, New Y’k 106,034 00/ First Nat. Bank, Balls.Spai05,011 07 
First Nat. Bank, Edm. Seymour & Co., N.¥105,005 00 
Se cshnin acute sine 106,024 00| Otis & Hough, Cleveland_ 104,826 00 
Kountze Bros., New Y‘k.105,770 00|J.J. Hart, Albany_______ 104,692 00 
W. N. Coler & Oe., N. Y_105,689 00|Security Savings Bank & 
d « os a Trust Co., Toledo_.__-. 103,562 50 
neca, Oconee County, S. C.—Bond Sale.—The $25,000 
5% 20-40-year (optional) coupon water and light bonds voted 
on Nov. 3 (V. 87, p. 1316) have been sold at private sale. 


Interest semi-annual. Bonds are exempt from taxation. 
fFrSeymour, Baylor County, Texas.—Bonds Voted.—An 
election held Nov. 30 resulted in favor of the issuance of 
$40,000 4% 5-40-year (optional) water and sewer bonds. 
Date of sale not yet determined. 

Sherman, Tex.—Bonds Registered.—On Nov. 30 $14,000 
1-28-year (serial) water-works and $16,000 1-32-year (serial) 
electric-light 444% bonds were registered by the State 
Comptroller. As reported in V. 87, p. 1316, the $14,000 
water-works and $14,000 of the $16,000 electric-light bonds 
were purchased on Oct. 19 by A. B. Leach & Co. of Chicago 
for}$28,151 (100.539) and accrued interest, while the remain- 
ing $2,000 electric-light bonds were taken by the Sinking 
Fund. 








Solon Township (P. O. Cleveland), Cuyahoga County, 
Ohio.— Bonds Voted.—On Nov. 28 this townshp voted, it is 
stated, to issue $4,000 school-house bonds. The vote was 
36 to 12. 

Spirit Lake, Ia.—Bond Sale.—Geo. M. Bechtel & Co. of 
Davenport have been awarded the following bonds: 


$22,000 5% water-works bonds. Denomination $1,000. Maturity Nov. 1 
1928, subject to call on Nov. 1 as follows: $1,000 yearly from 
0035% lighting :-~ Saag mats ~ Bras 3500. Macactt $500 1 
2,0005 4 nds. nomination le y yearly 
7 : on Now. 1 from‘1920 to 1923, inclusive. 


® The above bonds are dated Nov. 2 1908. Interest semi- 
annually at the banking house of Geo. M. Bechtel & Co. o 
Davenport. ys 8 penn ohare 

FP’ Spooner, Beltrami County, Minn.—Bonds to Be Ofjere 

Shortly.—A letter received by us on Dec. 11 stated that the 
$5,000 funding and $15,000 water-main bonds voted on Oct. 
6 (V. 87, p. 1194) will be placed on the market in about ten 
days. 

Springfield, Clark County, Ohio.—Bond Sale.—On Dec. 8 
the $4,079 40 5% 1-10-year (serial) coupon Fountain Avenue 
improvement assessment bonds described in V. 87, p. 1439, 
were sold to the Davies-Bertram Co. of Cincinnati for 
$4,229 40—tthe price thus being 103.677. Bids were also 
received from the American Trust & Savings Co. and the 
Citizens’ National Bank, both of Springfield, and the New 
First National Bank of Columbus. jis a i ets 
Starke, Bradford County, Fla.—Bonds Awarded in*Part.— 
Of the $12,000 6% 20-year gold coupon water and electric- 
light-plant-improvement and extension bonds offered on 
Nov. 18 (V. 87, p. 966) $6,000 have been disposed of at par 
as follows: $3,000 to W. O. Tison of Gainesville and $3,000 
to the Bradford County Bank of Starke. We are advised 
that the remaining bonds of this:issue will be disposed of 
as the money is needed and that they will be purchased by 
thefsame parties.) fu i. ices So 
"Steubenville, Ohio.—Bond Ofjering.—Proposals™ willbe 
received until 12 m. Dec. 15 by the City Auditor for $14,000 
416% coupon Steubenville and Mingo Road improvement 
bonds. Authority Sections Nos. 95 and 53 Municipal Code. 
Denomination $500. Date Nov. 15%1908.”Interest¥semi- 


° ii fod 4h: 


Denomination $500.: 





annually in Steubenville at the office of the Sinking Fund 
Trustees. Maturity Nov. 15 1913. Certified check for 
3% of bonds bid for, made payable to the City Treasurer, 
is required. Delivery ten days from time of award. Pur- 
chaser to pay accrued interest. 

Struthers School District (P. O. Struthers), Ohio.— Bond 
Election.—If the reports in local papers are correct, a vote 
will be taken to-day (Dec. 12) on a proposition to issue 
$25,000 school-building bonds. 


Syracuse, N. Y.—Bonds Authorized.—Local papers state 
that an ordinance was passed on Nov. 30 providing for the 
issuance of $200,000 4% intercepting sewer bonds. 

Tarentum, Allegheny County, Pa.—Litigation .—Pitts- 
burgh papers state that Judge John D. Shafer, Allegheny 
County Common Pleas Court No. 2, has granted an injunc- 
tion restraining this borough from issuing the $100,000 water- 
works bonds voted on June 16. See V. 87, p. 435. The 
application for an injunction was made by the Tarentum 

ater Co. and the Allegheny Valley Water Co.,with whom 
it is said a contract to supply the borough was made by the 
council on Jan. 18 1892. 

Terre Haute, Vigo County, Ind.—Bond Sale.—The Meyer 
Kiser Bank of Indianapolis,offering 102.20,was the successful 
bidder on Dec. 7 for the $70,000 4% gold coupon crematory, 
park and funding bonds, a description of which was given 
in V. 87, p. 1495. Maturity 1918, subject to call $14,000 
yearly after the first six years. Purchaser te pay accrued 
interest. 

Following are the bids: 
- er- Kiser Hank. lndete.om ,540 00 


Mi 
Miller,Adams&Co.,Indpls. 71,286 00 
J. F. Wild & Co., Indpls-. 71,232 00 


United States Trust Co., 
Terre Haute..._..___- $71,078 96 
G. L. Payne, Indlamapolis 7@,763 00 


Triadelpyis School District (P. O. Triadelphia), Ohio 
County, W. Va.—Bond Election.—A gpeneesiiion to issue 
$43,000 5% school-building bonds will be submitted to a 
vote of the people on Dec. 12. Denomination $500. Date 
Jan. 1 1909. Interest annual. Maturity on Jan. 1 as 
follows: $8,500 in 1919; $1,000 in each of the years 1920 
1921 and 1922; $1,500 yearly from 1923 to 1929 inclusive; 
$2,000 yearly from 1930 to 1933 inclusive; $2,500 yearly 
from 1934 to 1937 inclusive and $3,000 in 1938. 


Troy, N. ¥.—Bond Ofjering.—Proposals were asked for 
until 11 a. m. yesterday (Dec. 11) by H. W. Gordinier, City 
Comptroller, for the following 444% registered 1-20-year 
(serial) bonds: 
$45,000 00 bande for the purchase of a site for a new school. Date Dee. 1 

10,936 08 tax-deficlency bonds. Authority Chapter 473, Laws of 1906, 
and Chapter 329, Laws of 1907. Date Oct. 28 1908 
20,983 47 tax-den 


mcy bonds. Authority Chapter 473, Laws ef 1906 
nd Chapter 329, Laws of 1907. Date Oct. 28 1908. 


Interest semi-annually at the office of the City Treasurer. 
Bonds are tax-exempt. Purchaser to pay accrued interest. 
Official circular states that the city has never defaulted in 
any of its obligations. The result of this bond offering was 
not known to us at the hour of going to press. 

Tulsa County (Okla) School Districts.—Bond Sales.— 
The Oklahoma Bond & Trust Co. of Guthrie was recently 
awarded the following 6% bonds at 101: 








$3,000 School District No. 17 bonds. Date Sept. 16 1908. Assessed 
valuation $310,822. Maturity July 1 1 - 

1,250 School District No. 19 bonds. ate Aug. 1 1908. Assessed 
valuation $135,980. Maturity July 1 1928. 


Interest Jan. 1 and July 1 at the fiscal agency in New 
York City. Total debt, the above issue. 

Twin Falls County (P. O. Twin Falls), Idaho.—Bond, 
Offering.—Proposals will be received up to and including 
Dec. 12 (for the sale at 2 p. m. Dec. 14) by H. P. West, 
County Auditor and Clerk, for $150,000 5% court-house- 
construction bonds. Date Feb. 1 1909. Interest semi- 
annually in Twin Falls or at the National City Bank in New 
York City. Maturity twenty years, subject to call one-tenth 
yyasty after ten years. Certified check for 5% of the amount 

id, payable to the Board of County Commissioners, is 
required. 

Vergennes, Vt.—Bonds Not Sold.—No award has yet been 
made of the $25,000 4% 20-year water bonds mentioned in 
V. 87, p. 835. 

Vernon, Wilbarger County, Texas.—Bond Offering.—Pro- 
posals will be received until 3:30 p. m. Dec. 18 by A. B. Sher- 
rill, City Secretary, for $40,000 4% bonds, for the following 
purposes: $15,000 for water-works, $10,000 for high-school- 
building, $10,000 for sewerage and $5,000 for city-hall. Au- 
thority vote of 20 “for” to 1 “‘against’”’ at an election held 
Oct. 9; also Article 471 to 477 inclusive, and all the remainder 
of Chapter 4, Title 18, Laws of 1895. Denomination $500. 
Date Oct. 15 1908. Interest semi-annually at Vernon. 
Maturity twenty-five years, subject to call after three 
years. Bonded debt at present, $6,270. Floating debt 
(about) $3,000. Assessed valuation 1908, $1,568,214. 

Visalia, Cal.—Bond Sale.—According to reports the State 
Board of Examiners has been awarded $45,000 bonds for 
$47 ,992 50—the price thus being 106.648. 

Wagoner County (Okla.) School Districts.—Bond Sales.— 
The following 6% bonds were recently bought by the Okla- 
homa Bond & Trust Co. of Guthrie at 101: , 
$1,800 School District No. 62 bonds,dated Nov. 6 1908. Assessed valua- 


tion $46,766. 
1,000 pe District No. 42 bonds,dated Sept. 11 1908. Assessed valua- 
Pais 0! 


nm 932. 
“1,500 School District No. 32 bonds,dated Sept. 11908. Asesessed valua- 
Maa Et on $57,728. 








2 on ee emcees 
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Interest Jan. 1 and July 1 at the fiscal agency in New York 
City. My tal July 1 1928. The above districts have 
no other debt 

Waltham, Mass. iwith Loring Loan.—A loan of $25,000 
has been negotiated with Loring, Tolman & Tupper of Boston 
at 3.14% discount. Loan is dated Dec. 3 1908 and matures 
Feb. 4 1909. 

Waterbury, New Haven County, Conn.—Bond Offerin 
Proposals will be received until 8 p. m. Jan. 11 by Wi 
H. Randland, City Clerk, for $100,000 4% water bonds. 
Denomination $1,000. Date Jan. 1 1909. Interest semi- 
annually at the Columbia Trust Co. in New York City. 
Bonds can be ee if purchaser desires. Maturity 
$10,000 yearly on Jan. 1 from 1910 to 1919 inclusive. Certi- 
fied check for 1% of the bonds bid for, payable to the City 
Treasurer, is required. 

Weehawken Township (P. O. Station 1, Hoboken), Hud- 
son County, N. J.—Bond Sale.—The $136, 000 44% 1- 3 
year (serial) coupon funding bonds described in V. 87, 
1440, were sold on Dec. 7 to O’Connor & Kahler of New York 
City ‘at 101.939—a basis of about 4.27%. 

Westchester County (P. O. White Plains), N. ¥.—Bond 
Ojfering.—Proposals will be received until 2 p.m. Jan. 5 
1909 by the Bronx Valley Sewer Commission, William 
Archer, John E. Andrus and John J. Brown, for $1,250,000 
4% coupon (with privilege of registration) Sanitary Sewer 
District bonds. Authority Chapter 646, Laws of 1905, as 
amended by Chapter 747, Laws of 1907. Denomination 
$1,000. Interest, commencing Jan. 1 1909, payable semi- 
annually at the Mechanics’ National Bank in New York 
City. Maturity $25,000 yearly on Jan. 1 from 1933 to 1982 
inclusive. Bonds are exempt from taxation and will be 
delivered on Jan. 19 1909. Certified check on a bank or 
trust co. for 5% of bonds bid for is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 





West Grove, Pa.—Bond Sale.—An issue of $10,000 4% 
street-improvement bonds has been disposed of at. par to 
local investors. Denomination $100. Date 1908. Interest 
April 1 and Oct. 1. Maturity 1938, subject to call at option, 
of the borough. ' 


Wilmington, No. Car.—Bond Sale.—On Dec. 7 N. W. 
Harris & Co.of New York City were awarded the $400,000 
40-year coupon water and sewerage bonds described in 
V. 87, p. 1441, at 103.318 for 4144s—a basis of about 4.325%. 

The following bids were received for 4s: 

N. W.H N. ¥..$413,272 Southern National Bank, 

Well, Hoth & Oo. Nat hee 08,300} Wilmington _._....._. £$405,325 
Trowbr' vero. MacDonald, McCoy &Co.,Ch.a405,209 
Farson Son ECO }chic. b 407,065] Forrest & Co., Phil ____"_ 404,107 16 
T.J.B & Co.._) Murcheson Nat. Bank, Wil- 
Security it en mera €--a405,480| m’gt’n (for $200,000) -_--...-- par 


PR Fes lank bonds. oS peee ee ane nt 

000 for yy ony Bee we 4 - upon delivery y- tion of city. 
$200,000 jan, 1 La ee 1909 ‘and $1 $100,000 oe 1909." 
Also furnish blank bo’ — The conditions named in this bi id were de- 
clined by the committee 


All bidders offered accruedinterestin addition to their bids. 

Winthrop, Mass.—Bond Sale.—This place, it is stated, 
has sold $40,000 4% 1-20-year (serial) school bonds dated 
Nov. 151908. It is also reported that $35,000 was awarded 
to N. W. Harris & Co. of Boston, at 192 and the balance 
($5,000) at private sale. 

Wood County (P. O. Bowling Green), Ohio.— Bond Ofjer- 
ing.—Proposals will be received until 11 a. m. Dec. 18 by 
F. W. Toan, County Auditor, for $50,000 5% coupon public- 
highway-improvement bonds. Denomination $1,000. Date 
Dec. 21 1908. Interest March 1 and Sept. 1 at the County 
Treasurer’s office in Bowling Green. Maturity $5,000 each 
six months from March 1 1909 to Sept. 1 1913 inclusive. 
Certified ¢ e k for $1,000 drawn on a bank of Bowling Green 
is required Official circular states there has never been 
any default in the payment of principal or interest. A like 
amount of bonds was disposed of on Oct. 5. See V. 87, p. 
967. If these are the same securities, we have not yet been 
advised as to why the original sale failed of consummation. 

Wymore, Neb.—Bond Ojfering.—G. T. Stephenson, 
City Treasurer, is offering for sale $30,000 4% refunding 
bonds. Denomination $1,000. 











NEW LOANS. 


NEW LOANS. 








$1,250,000 


WESTCHESTER counTY, W. ¥.| STATE OF NEW YORK 


‘BONDS FOR SALE 


Sealed bids wiil be received by the penne Valley 
Sewer Commission at their ‘ice, ‘. 2 Grand 
Street in the village of White Plains, N. Y. until 
2 o'clock p. m. 

DAY OF JANUARY 1909 
tr the purchase of O MILLION 


4% 


weenie x|Hhighway Improvement Gold Bonds 


ty bonds, known a 
The Sanitary Sewer District bonds of the County 
of Westchester, which bonds are issued pursuant 
to the provisions of Chapter 646 of the Laws of 


of 1807) Vmended by Chapter 747 of the Laws) Dated Sept. 1, 1908 


The said bonds mature and are payable at the 
chanics’ National Bank of the cer of New York 

in the City and State of New York, as follows:— 
—_ . Thousand ($25, 000)" “Delaxs on 
1 1933 and Twenty-five Thousand 

($25, 000) Dollars on the -~ day of January of 
succeeding year to and including the year 


Said a a are in form coupon bonds, but with 
privilege of registration, are exempt from all 
taxation, and bear interest at the rate of 


EXEMPT FROM TAXATION 
Due Sept. 1, 1958 
AMOUNTING}TO 


BS5,O00,000.00 


Issued in Coupon or Registered Form 


sash year at the Mesnaaicy Nevoasl Bani at S| Will Be Sold Thursday, December 17th, 1908 


ork. 

Said bonds are to be of the donseination of 
One Thousand ($1,000) Dollars each ids will 
be received for a part or the whole of oe. bonds. 

bids must be enclosed in sealed envelo: and 
endorsed, “Bids for the Purchase of itary 
Sewer District Bonds of the County of West- 
chester,’’ and delivered to the Bronx Valley 
Sewer Commission at its office No. 2 Grand Street 
White Plains, N. Y., on or before 2 o'clock p. m. 
on the 5th day of January 1909. 

The Com ion reserves the right to reject any 
and all bids. Each bid must be accompanied by 
a certified check on a bank or trust company for 
five per aaat (5%) of the amount of-the par value 

of the bonds bid for. The successful bidder must 

a bonds on the 19th day of January 1909 at 
a. m at the ice of the County 
Thite Plains, N. Y., at which time 
ait Gee ponds will be ready for delivery. 


December 4 1908. 
Waren ARCHER. 
JOHN E. ANDRUS 
JOHN J. BROWN, 
Bronx Valley Sewer Commission 








BLACKSTAFF & CO. 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





At 2 o’Clock P. M., at the 


State Comptroller’s Office, Albany, N. Y. 


These Bonds Are 


Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon @ 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent 
of the _— value of the bonds bid for. 

posals, together with the security deposits, must be sealed andfen- 
dorsed 4 “Loon for Highway Improvement,’”’ and enclosed in a sealed envelopejdi- 
rected to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not 
in his opinion advantageous to the interests of the State. 


FOR FURTHER PARTICULARS, ADDRESS 


MARTIN H. GLYNN, State Comptroller, Albany, N. Y. 
Dated Albany, November 21,731908. 
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Yonkers, N. ¥.—Bond Offering.—Proposals will be re 
ceived until 12 m. Dee. 15 by James T. Lennon, City Sune. 
troller, for the following bonds: 
$50,000 445% cl Ny a Matertey $2,500 yearly on Dec. 1 frem 
100,000 44% % assceamient cbonds. in ese $10,000 yearly on Dec. 1 

Date Dec. 11908. Interest April 1 and Oct.1. Certified 
check for 2% of. bonds bid for, payable to Gideon H. Peck, 
City Treasurer, is required. Delivery Dec. 21 1908. 


Yuma County School District No. 1, Ariz.— Bond Offering. 
—Proposals will be received until 11 a. m. Dec. 26 by John 
Polhamus, Clerk of Board of County Supervisors (P. O. 
Yuma), for $10,000 6% gold bonds. Authority Paragraph 
2182 to 2188 inclusive of the Revised Statutes of 1901. 
Denomination $500. Date Nov. 161908. Interest annual. 
Maturity Nov. 16 1928, subject to call after ten years. 
Certified check for 10% ‘of bonds bid for, payable to Geo. 
Michelsen, County Treasurer, is required. Bonded debt of 
district is '$37, 000. Assessed valuation 1908, $2,649,494. 








Canada, its Provinces and Municipalities. 


Barrie, Ont.—Debenture Election.—Propositions to issue 
$11,000 park and $12,000 electric-light-plant-extension 444% 
debentures maturing part yearly from 1910 to 1929 inclusive 
will be submitted to a vote of the people on January 4 1909. 


Camrose, Alberta.—Debenture Sale.—The $8,000 7% 
municipal debentures offered on Oct. 1 (V. 87, p. 828) have 
been awarded to the Royal Securities Co., Ltd., of Montreal 
at 98.10 and accrued interest. 

Cobourg, Ont.—Debentures Proposed.—We see it stated 
that this town proposes to issue $1,300 444% Ontario St. 
sewer-construction debentures maturing part yearly for 10 
years. 

Fairmount School District No. 1651 (P. O. Trochu Valley,) 
Alberta.—Debenture Sale.—On Nov. 25 $1,200 8% school- 
house debentures were disposed of at par to the Credit 
Foncier of Edmonton. Interest annual. Maturity part 
yearly for ten years, but subject to call at any time. 





Fort Erie, Ont.—Priee Peid for Debentures.—We are 
informed that the priee paid for the $10,000 5% sehool 
debentures recently awarded to the Ontario Seeurities Ce. ef 
Toronto (V. 87, p. 496) was 101.61. 


Ladysmith, B. ©.—Debenture Offering.—Proposals will 
be received until Dec. 30 for - —s debentures: 


0,000 6 
+E ooo et es year (optio: Seocio take de debentures. 


25,000 5% 5-2 

Listowell, Ont.—Debentures Voted.—An election held 
Nov. 30 resulted in favor of a proposition to issue $25,000 
debentures. 

Noble View School District No. 2120, Sask.—Debenture 
Sale.—On Dec. 1 £1,500 10-year building debentures were 
awarded to the Security Loan Co. as Tie per cents. Date 
Dec. 1 1908. Interest annual. 

Peterborough, Ont.—Debenture Election.—An election 
will be held Jan. 4 1909 to vote > a by-law providing for 
the issuance of $15,000 street and $6,000 water-front-re- 
construction debentures. 

Shawlands School District No. 2161 (P. O. Headlands), 
Sask.—Debenture Sale.—An issue of $1,200 644% debentures 
has been sold to the Manufacturers’ Life Insurance Co. of 
Regina at 100.50 

Strathroy, Ont. Debentures Sale.—The Dominion Securi- 
ties Co., Ltd., of Toronto was the successful bidder for $3,050 
5% local-improvement debentures recently disposed of. 
Maturity part yearly for ten years. 

Sudbury, Ont.—Debenture Sale.—Geo. A. Stimson & Co. 
of Toronto recently bought $19,000 5% water and light 
exension debentures maturing part yearly for twenty years. 

Tamarisk School District, Man.—Debenture Sale.—An 


issue of $1,600 6% debentures roa yg $160 yearly for 
ten years was recently awarded to Geo. A. Stimson & Co. 
of oronto. Interest annual. 


Waterford, Ont.— Debentures Not to be Offered at Present.— 
We are informed under date of Dec. 7 that the $11 000 5% 
debentures voted on Oct. 21 to build the factory of the 
Dominion Tel. Manufacturing Co. (V. 87, p. 1197) will not 
be placed on the market before six months. 











NEW LOANS 


NEW LOANS. 


NEW LOANS. 





$622,200 


City of Minneapolis, Minn , 
4% BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 


$100,000 
CITY OF HOBOKEN, 


SCHOOL BONDS 


N.J,, 





City of Minneepolle, HURSDAY at the cite ot Public notice is hereby given, In accordance 
17TH, 1908, at 2 o'clock m.. for the whole | With a resolution of the Council of the Clty of 
or any part of the following bo 100,000 | Hoboken, and passed on the 25th day of Novem- 
Fire Department Bonds. dated July 1, 1908, | Der. aes ag SS sopeeest se ey BT 
ayable July 1, 1938; $116,200 Voting Machine | % November, that s oa peepee’ or the 
Bonds, dated Jul 1, 1908. payable July 1, 1928 urchase of bonds of the City of Hoboken, to be 
$46,000 Graded = r * | known as “School er in the amount one 
5 h 


ayable Jan. 1, 1939: 
onds, dated Jan. 1 1909, payable Jan. 1, 1939, 
and $250,000 Sewer Bonds, dated Dec. $1. 1908, 
payable Dec. 31, 1938 
onds to bear interest at the rate of four (4%) 
per cent ~ s annum, payable seml-annu 
The ri to re; ‘any or all bids Is reserved. 
A‘certified check for two (2%) per cent of the 
ar value of the bonds bid for. made to C. 
ae nen. City Treasurer, must sccumapeny each 


Circular containing ag particulars will be 

mailed upon papplestion 
C. BROWN 

City Comptroller, 


$10,500 
CITY OF HBOKEN, N. J, 


SCHOOL BONDS 


Public notice is hereby given, in accordan 
with a resolution of the *osunell’ 4 the City of 
Hoboken, and passed on the 25th day of Novem- 
ber, 1908, and duly approved on the 27th day of 
November, 1908, that sealed pro: for the 
ogg, of bonds of the City o Hoboken. to 

“School Bonds,” in the amount 
of ten thousand five hundred dollars ($10,500), 
to run for a period of thirty (30) years, from the 
date of issue, registered or e>upon, at the option 
of the bidder, will be received at the regular 
meeting of the Council to be held on 

Wednesday E December 23, 1908, 


ven ng. 
at 8 o'clock p. 

Bidders to state prices on eonds bearing Interest 
at the rate of four per cent (4%) per annum, 
“—- semi-annually, 

to the Mayor 


roposals m t be directed 
and Council of the City * Hoboken, N. J., and 
sh be accompanied sate certified check for 
one thousand dollars ($1.00 
The we and Council wy the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the Interest of the city so to do. 
By order as! ~ Council. 
LON DRIGAN 


MES H. 
ity Clerk. 














Established 1885. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chieago 


CITY COUNTY B O N D Ss 
s 


AND TOWNSHIP 





ousand 
for a period of thirty (30) years, ‘trom’ th 
of issue, stered or coupon, at the one of the 
bidder, will be spemaved = the regular meeting 
of the Council to be hel 
Wednesday Evening, ‘December 23, 1908, 
8 o'clock p.m 


Bidders to state pis on bonds bearing Interest | ter 


at the rate of four per cent (4%) per annum, 


ee Lae A ge ~ oe 

rop directed to the Mayor 
and Counell of the City of Hoboken, N. J., and 
shall be accompanied by a certified check for 
one thousand dollars ($1,000). 

The Mayor and Council of theCity of Hoboken, 
reserve the right to reject any or all bids if deemed 
in the interest of the city so to do. 

By order of the Council. 

JAMES H. eres 
y Clerk, 





$55,000 Irvington, Essex Co., N. J. 


SEWER BONDS 


Proposals for the purchase of fifty-five thou- 
sand dollars ($55,000) of sewer bonds of the 
town of Irvington, Essex County, N. J., 
be received at — office of the Town Clerk, T 
Hall, I N.J., on or before TUESDAY, 
DECEMBE 15, 1908, AT 8 O'CLOCK P. 

Said ds to be of ti . ow ve one 
thousand dollars each ($1,000), and payable 

irt interest at the 
44) per centum per 
annum, og semi-annually at the Merchants’ 
National Bank, Newark, N. d bonds to be 
— coupon or registered at the option of the 

older. 

The council reserves the right to najert an 
all proposals if, in their judgment, it is 
as of the Decet — do 

rvington, December 9 
ber 93008. Town Clerk. 


to the 








HUNT, SALTONSTALL & CO., 


Members of New Yerk Steck Exchange 
Investment Securities 


6 STATE STREET 
BOSTON 





$98,500 
Union Free School District Ne. 3, 
Town of Huntington, Suffolk Co., N. Y. 
4%% BONDS 


Notice is hereby given ae the Board of Edu- 
cation of Union Free School District No. 3, Town 


of Huntington, County 7 Suffolk, will ve 
sealed mepeees at the Court Soom. Epaeeee. 
js a ork, until 2 o’clock P. on the 17th da 

of December. 1908; for the purchase of ninety: 
nine bonds of sald District, n nety-elght bonds to 
be of the denomination of One Thousand Dollars 
each, and to be numbered from 1 to 98, inclusive, 


ona one bond to be of the denomination of Five 
undred and to be numbered 99, all 
bearing insegnes at the rate of tour and one-quar- 
per cent (4 ) per annum, payable 8 seml- 
annually at “Ne gttonal B. of Hunti ting- 
ton to the holder thereof, in New York excha 
a bonds — not be sold below 


A e firs: 
of December of each year, from 1915 to 1938 in- 
elusive, and Twenty-five on 
the first day of December, 1939. 
Purchasers will be required to deposit with y~d 
bids certified checks in amounts equal to two 
cent (2%) of the amount of bonds b d for, an to 


pay @ the lance, with accrued interest, on “deliv. 
es such bonds. 
hed hd any and all bids Is reserved. 


November 25th, 1 
GEO RGE Cc. HENDRICKSON, 
HARRY H. FUNNELL, 
ABRAHAM L. FIELD, 
ALBERT S. PETTIT 
FREDERICK W LATHA 
Board of Education of Unies Free School Dis- 


trict No. 3. Hun .N. 
T. ‘Clerk Board of Edu- 


WALTER E. BRY 
Pe 4 further particulars address Wm. S. Fun- 


Treasurer, Huntington, N 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OCINOINNATI. 


MacDonald, McCoy & Oo., 
WUNICIPAL AND CORPORATION 


BONDS. 
2:8 La Salle Street, Chicago 
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Trust Companies. 


Financial. 





United States Trust Company of New Yeik, 


Cuartered 1853 
45 and 47 Wall Street. 
CAPITAL, . i = 


SURPLUS AND UNDIVIDED PROFITS, . 
This Company acts as Executor, Administrator, Guardian, Trustee, 
ether recognized trust ities. - 
Tt poids. ~ Sd inves menene ceuletlies end cies prepare, real 
corporations and individuals. j or personal, for estates, 


BIDAR F RASREGRe Mesae Saectee BEARS MRE cr anata 


TRUSTEES. 
JOHN A. STEWART, ag <ty hf the Board. 


$2,0000,00.00 
813, 243, 128.35 


Court Depositary and ip 





John Crosby Brown, William H. Macy Jr Payne Whitney, 
W. Bayard Cutting. William D. Sloane, Jonn $ Pheips Edward W Sheldon, 
Charles S. Smith, | fone H. Schwab, 7a Ss. Kennedy: Chauncey Keep 
pit or” Feeme 1 Vator, =o Mills, L. Rives 
jexander George le Lewis ass Led Arth 
James Stillman, Lyman J. a 











BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 


Surplus and Undivided Profits, $1,198,000 
DIRECTORS 
EDGAR L, ’ 
Dialer Co-, Bankers, N 
aRoRae = sO. ns 
N.Y. 
WILLIAM “i. PORTER, 
hemical a Bank, N. Y. 
DANIEL. ‘ o- REID 
ron ave National Bank, N. Y. 
EDWA D F. SWINNEY, 
irst Nanoday Bank, Kansas City. 
JOHN | E. THOMPSON, 
resident, New York. 


OIL BERT G. THORNE, 
Pres. National Park Bank, N. Y. 


Capital $1,000,000 


STEPHEN BAKE! 
Bank TER: wanhattan Co., N.Y. 
SAMUEL 4. BAYNE, 
Seaboard National Bank, N. Y. 
EDWIN ™, BULKLEY, 

Spe: rask & , Bankers, N. Y. 


neer T' 
JAMES G. CANNO 
res. Fourth National Bank, N. Y. 


EDMUND & PONVERS E, 


HENRY. ° DAVISO 
Vice: First SON al Bank, N. ¥. 
WALTER E E. fanY 
rm Exchange Bank, N.Y. 
PREDERICK T, HASKELL: ” Bank, Chicago. 
pues D TOWNSEND 
A. Panient Chase National Bank, N. Y. Pres. Importers’ @ Traders’ National Banik, N.Y 


ALBER T H._WIGGIN, 
THOMAS w. VicerPrenden, Mee Wah, res. Chase National Bank, N. Y. 


s w. M SAMUEL ¥ WOOLV 
aares McQARRAN National Bank, N. Y. 


- ¥. 


President Gallatin Jational Bank, N. Y. 
ne attention is called to the personnel, character and strenyth of this 
company’s directorate. Interest is allowed upon deposits. 
&. C. CONVEKSE, President. 
J.F. THOMPSON. V.-P. D. E. POMEROY, Treas. 
T.W. LAMONT, -dV. P. H.W. DONOVAN, Asst. Treas, 


MinoisTrust&Savings Bank 
CHICAGO 
Capital and Surplus 


813,200,000 


&. STRONG Jr., Sec’y. 
F. N. B. CLOSE, A-at. Sec. 














Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 














UNITED STATES 
MORTGAGE & TRUST 


Manh 
annattan COMPANY 


Trust NEW YORK 
CAPITAL, SURPLUS, 
Company ||| $2.000,000.00 ——_$4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ez- 
ecutor, Administrator, Guard- 
tan and in All Fiducwury 
Capacities. Certifies Munst- 
cipal and Corporation Bonds. 


20 Wall Street 
Corner Nassau 
NEW YOKK 


55 Cedar St. 
73rd St. & B’way ra5th St. & 8th Ave, 




















Blodget, Merritt & Co. 


BANKERS 
STATE, CITY 
AND 
RAILROAD BONDS 


60 State Street, - Boston 
30 Pine Street, - New York 





Perry, Coffin & Burr, 
INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


" BRANCH OFFICE 
S:istel Building, Sth Ave. and 44d St. 
Telephone 1558 Bryant 





Albert Kleybolte & Co , 


408 Walnut Street, 
CINCINNATI, O. 


Municipal, 
County, State, 


amd High-Grade Public Service 
Securities 
Correspondence Solicited 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
OF 


‘STOCKS and BONDS 


| EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Cerner Pine Street. 





' 


JAMES TALCOTT: 


Banker and Commission Merchant 
Manufacturers’ and ether Aceounts 
Solicited and Finaneed 
SALES CASHED 
Equitable Interest Allowed om Deposits 
Main Store, 108-110 Franklin &t., N.Y, City 
Annexes in New York and other ctttes 








Searing & Go., 


1 Wall Street NEW YORK 
BANKERS 


Investment Securities 




















UMI 


Duo. 12 1908. | 


THE CHRONICLE 








Trust Companies, 





Mississinpi Valley Trust Co. 
Fourth & Pine Sts., St Louis 
ee SURG PRorits}®® ,400,000. 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRA TRANSACTED 
DIRECTORS 

1 D. R. Francis Wm. D. Orthwein 
Wilbur F Al Gehner W. Peters 
James E. Breek. 8S. E. Hoffman 4H. y 
Murray Breck’ De Jones Jr 
Charies Clark Ww. J. ugust Schia' 


R. J. O'Reilly, MD 
OFFICERS 
JULIUS 8S. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
JOHN D. bw Vice-President 
EL &. HOFFMAN, Vice-President 


. McC. MARTIN, Asst. ane Officer 
To W. BENNETT. te Officer 
o- KINGSLAND, het. Real “estate Officer 
Cc. W. MORATH, Safe Deposit Officer 


Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. 1. 





CAPITAL ------------------------- $1,000,000 
SURPLUS..------------------------ $2,000,000 
DIRECTORS: 
RoyalC Taft, Howard O. Sturges. 
Ro H, |. Goddard. Stephen O. Metcalf, 
Robert 1.Gammell. Walter - em. 
William Binney. Edward Holbrook, 
William B. Weeden James E. Sullivan 
Edward earce, Benjamin M. Jackson, 
Robert Knight, Jahn R. Freeman. 





John W. Danielson 
Herbert J. Wells. 
ohn C. Pegram 
Lyman B. ff 


towland azard 
Nelson W. Aldrich, 
Samuel R. Dorrance 
BBRBRET wes Popite nt. 
ED 8. Olam Vice-President. 
PORATIO A HONT, ee President 
we GAMWELL Secret 
RESTON H GARDNER: Trust 
¥OY E. LAPHAM, Asst. Sec" 
JOHN E. WILLIAMS. Asst Sec’y 
HENRY L. SLADER, Asst. See’y. 


Bowling Green Trust Co. 


Charles S. Mellen, 
Ro Ta 


bert 
Webster Knight. 
Stephen _O. 1g 
Frank W. 
R. H. Ives Godaard Jr. 








fficer. 





26 BROADWAY, NEW YORK. 
OFFICERS: 
EDWIN GOULD-.-------------- President. 
WILLIAM H. TAYLOR------ ist V.-Pres’t. 


CHAS. P. ARMSTRONG-.---- 2d V.-Pres’t. 
JOHN A. HILTON----3d V.Pres. & Treas. 
WILLIAM M LAWS.-.---------- Secretary 


DIRECTORS: 


Charles P. Armstrong, Frank J. Gould, 

Frank Brainard ‘. John A. Hilton, 

Bai Bronner, Edward T. Jeffery, 
in Q. Brown, Winslow S. Pierce, 


Robert C. Clowry, Dick S. Ramsa ameer. 

Edmund C. Converse, Frederick B. henck, 

Wm. Nelson Cromwell, William ant, 
Andrew Squi 


tello, 
Grenville M. Dodge, William H. Taylor, 


&. Some John P. Truesdell, 
George J. ‘Gould, E. F. C. Young. 
Edwin Gould, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 


Capital, a see 8 $2,000,000 
Surplus and Profits « 900,000 


CHARLES G. DAWES, Presiden 
W. IRVING OSBORNE, Vice. President. 


. RLAUB, Vice- dent. 
WILLIAM R. DAWES. Cashier 
. D. SKINNER, Asst. Cashier 
1AM W. GATES, Asst. Cashier. 


LM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 








CITY TRUST CO. 


50 STATE STREET BOSTON MASS 
BUNKER HILL BRANCH: 
City Square CHARLESTOWN MASS. 


Capital & Surplus, - = $4,000,000 


Transacts a General Trust and 
Banking Business 
interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
éteeek and Transfer of — i 
eg epositary for Court Funds, and autior- 
ized to act as Executor, Guardian. Ad- 
ministrator and Trustee. 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charlies F, Adams 2d Henry C. Jackson. 
Orlando H. Alford, George E. Keith, 


F. Lot es Gardiner a. Lane 
William Amory, Arthur L 
John S. Bartlett, Maxwell orman, 
Charles E. Cotting Robert T. Paine 24 
vah Crocker Andrew W Preston 
George A. Drap er. Richard S. Russell 
William F Draper. Quincy A. Shaw Jr. 
Wilmot R. Evans. Howard Stockton. 
Frederick P. Charles A. Stone. 


Fish, . 
Edwin gt ee Greene Galen L. Stone, 
Robert F. Herrick Nathaniel Thayer. 
Francis L. Higginson, Henry O. Underw 
idney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS. 
Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other 


Mortgages and is authorized to act a ecutor, 
Guardian, Administrator and Trus 


Capital = - = = $1,000 000 
Surplus (Earned) 2,000 000 

















CHARLES E, President. 
James Longley R. White 
William E. Putnam C. Converse 
Henry S. Shaw W. Hutchins 
Gerard C. Tobey un 
Nathaniel J. Rust . Preston 
Frank G. Webster M. Saitonstal! 
Arthur F. Estabrook 
William B. Rice . Rice 
George B. Wilbur . Ayer 
Charlies F. Fairban umphcare 
Wallace L. Pierce Wheeiwright 


John. W 


Industrial Trust Company 


Providence, R. I. 





GANT oi sexe yiuakinwaaed $3,000,000 
SURPUUE nn sicktcc ccc encanto 3,000,000 
FICERS 
OYRUS P Own, President 
THUR L. KELLBY, Vice-President 


B MARTIN BROWN, “Vice President. 


met 
FREDERICK B WILCOX, “Aud tor. 
BOARD OF DIRECTORS: 
Samuel P. Coit, Chair’n, Thomas F. Ryan 


Olney T. Inman, Henry A. C. aylor, 
Geo. Peabody Wetmore, George M. ‘Thornton, 
William R. Dupee, sP + 
arren O. Arnold, entge 5 Gerry, 
Richard A. Rob » Chas. C, n, 
Joshua M. See Joseph Davol, 
James M, uls H. Coms' Bi 
William H, ie. Herbert N. Fenner, 
Arthur L. Kelley, J. Milton Payne, 
H. Martin Brown, Eben N. Littlefield, 


Levi P. Morton, Otis Everett 
James Stillman, C. Prescott K: t, 
George F. Baker, Jesse H. Metcalf. 


The Trust Company 
of North America 


603-505-507 Chestnut St.. Philadeiphia. 
CAPITAL -----$1.000 000 
ADAM A, STULL, President. 

HENRY G. BRENGLE, Ist Vice-Pres. & {r:a-urer. 


JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS. P. LINEAWEAVER, Sec. & Asst Trust Oflicer 


DIRECTORS. 








Henry G, Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lloyd, 
John Cadwalader. John Mcliihenny, 

E, W Clark Jr., Richard Wain Meirs, 


Eckley B. Coxe Jr.. 
Edwin 8. Dixon, 


Clement B. Newbold. 
John W Pepect, 


Eugene L. Elii-on, W liam Read, 
Joseph C, Frank Ad, 
Harry ©. Fran Adam A. Stull, 
Henry “. oe. eee Edward D. Toland, 


oe one 


Howard 3 
Samuei F Eloustery 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 





wapital and Surplus, $7,000 ,000 
TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR. 








BOARD OF DIRECTORS: 


T. JEFFERSON COOLIDGE JR., - - - - Chairman 


Gordon Abbott, Henry 8. Howe, 
Oliver Ames, Walter Hunpnewell, 
Cc. W. Amory, Thomas L. Live: 
es F. Ayer, Charlies =. Melien, 
Samuel Carr, George v. L. Meyer, 
B. P. Cheats, Laurence Minot, 

T. Jefierson Coohdge, Richard Olney, 
Charies E. Cotting, Robert J. Paine, 24, 
Philip Y. De Normandie he L. Saltonstall, 
Philip Dexter, Herbert M. rs 





Nathaniel er, 
Lucius Tarde. 
Stephen M. Weld, 
Charles W. Whittier. 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
$1,000,000: SURPLUS, $2,000,000 

Sate Deposit Vaults 

Authorized to act a executor and to receive 
and hold naar s or ~ ye 4 in trust or on deposit 
from Courts a Equity, as 
yo Rh f¥—r-4 uardians. Trustees, 
Corporations and indiv dt duais. 

Also as Trustee under Mortgages and as 
Transfer ‘Agent and — ot Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check 


OFFICER 
DAVID R. WHITNEY. President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER CO E 
i . iriAYeR, Vice-President 
SR. HOOPER. Actuary 


CAPITAL, 


ENRY N. MARR 
FRED. W. Asst. Sec. & Treas. 
THOMAS E. T " 


FOHAS E 
BOARD: OF DIRECTOR Ss. 


Endicott, Chairman 
Walter £. Bayl'es Tomas G. Freeman 
Timoth: Or Bor ir mo Rt 
mothy yrnes ames a 
Charies F Choate Ernest Lover 
Alexander Cochrane James M. Prenioagess 
T. Jefferson Coolidge Henry H. Proctor 
D  primeth M. ea ~ 


rge Dexter 

Philip Dexter Law: 

William Endicott, Jr. Nathaniel Thayer 

Francis W. Fabyan George Wig 

Wiliam Farnsworth David R. Whitney 
Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee. 


ecei ver. 
Financial Agent for ‘indi viduals or 


poration 
Interest Allowed on individual and 
Corporation Account 
Acts as Trustee of roent n “Mor tua 
Depositary under PI 
egistrar my | es Rare! 
Assumes entire ch Estate. 
Safes to Rent in Berea Peoot Vaults. 


E, B, MORRIS. President. 
W.N 








EDWARD S. PAGE, Secretary. 


MANAGERS: 
Effiingham B. Morris,| James Speyer, 
John A. Brown Jr., Augustus D Ju'iliard. 
Benjamin W.Richaras} Edward J. Berwind. 
ohn B. Garrett, Randal 


William H. Jenks 
| ao H. Gaw., 





Charles Ingerso! 
Francis 1 Gowen, Jobn Story Jenks Jr. 
Gecariatent™ | Be eRiaes 
en: ‘a! . Cc. 
oH. Clothier, Israel 


Morris 
William T. Elliott 














Broad and Chestnut Streets, 
PHILADELPHIA. 
FOR SALE 


Chronicle Volumes 
Bound Volumes for Back Years 


Address: 
Commercial & Financial Chronicle 
?. O, Box 958 NEW YORK 








